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Foot boosts Party j ^ aux 1 haU 

* ! closed 

support for Labour shop 
economic policies I . p i a ." ned 

Labour Correspondent 


Spain ready 
to continue 
firm line 


BY ROGER MATTHEWS 


MADRID, Sept. 29 


nd day of total dead- 
— . -n surrounded In the 
- louse restaurant in 
'% "e . rrieascd the 
their original eiflbt 
i He is Mr. Pas- 

aJf\y ola, 34. manager of 
^ * mch of the Italian 
. bain. Be was driven 
* L George's Hospital 
“I* 1 falisue, shock 
station through lack 
drink. 

sc was freed after 
i Manca. the Italian 
*~Vi f »l.' promised the 

red. captors to ask 
uthnrilies for an air- 
c them out nf ibe 
ac first hostage was 
^ ^-nday as a gesture of 


• EQUITIES drifted. Onusfa 
The FT 3tt-sbare index closed 
above the day’s lowest at 334.2. 
a fall of - 3.5. Losses led gains 
in FT-quored Industrials by 
3—2. Official markings of 3»91G 
compared- with t,Mfi on Friday 
and 8,415 a week «bj Gold 
Hines index cowloojd . to 
recover. gaining 10.^^ 269.3. 

• GILTS frii bade r «n, growing | 
evidence that the Tgubjlfscetor 
borrowing; requfrefeeols < will 
exceed the Badget; estfinJltes by 

“fMfliKl 

61 rSEGWlr JHJ 

I INDEX M 1 


__ . I VAUJOKALL MOTORS is on the. UNDETERRED hy the storm of 

BY JOHN ELLIOTT, Labour RClltori in SlackpOOt I verge of agreeing to irade 1 international protest over the 

! union demands for a post-entry! execution of five urban guerillas 

The Government received a major boost for its economic policies on the : b^u^-p^woSc.-s^ft Sit^J E* blfiieverio^^ep^ing^ 
opening day of tbe Labour Party’s annual conference here yesterday when 1 Dunstable and Ellesmere portither summary courts martial that 

Mr. Michael Foot made it clear that he wants to stay as Secretary for Employ-;^ u^sSsidiary of General c °The5rcouidb ( d h?id iSutleE 
inent until the unemployment crisis has been solved. At. the same time the Motors has been under con- bringing to eiun several leader? 
conference gave. the Government’s wages and employment policies whole-; ^iun^r" T^n Sf £S m aSd;;L RI ? a unn BaS ETA. s ESJ[JS 




Manca’s visit. Cam- __ Ujf ■_ " : fl 

•st Bond told a pave- 57 “ BP - ; - ' •: .• II 

: conference that, the j* • V-' fl 

Id not be given air- •■>»' * I i__ I •' 

".We want to get - A M J J ■ ■-$■; I 

out— if it is one by 1975 v •' ;-;M 

•K. We want them 1 ' ... . 

•missed the gunmen’s at least a tfiird.. Losses ranged 
hey were connected to i. Government Securities 
:1c liberation move- index gave up 0.45 to 60.40. 


hearted support. 

Mr Foots commitment— from 
his Left-wing background— to his 
Cabini-i posi and the social con- 
tr.Tct dejiluyvd with floe oratory 
to a captivated audience, drew 
him a standing ovation although 
il did noi save the -Government 
from a tactical defeat on import 
controls. 

This went has cast an aura of 
unity over the rest of the week’s 
proceedings although there will 
still be constant and bitter 
rumblings about unemployment 
which the conference expects the 
Government to attack with addi- 
tional measures to ' those an- 
nounced last Wednesday. 

Union leaders emphasised bow 
fragile The social contract rela- 
tionship between the Govern- 
ment and the TUC could prove 
to be this winter. Mr. Joe • 3 
Gormley of the Mine workers 
said that if any' : union was 
allowed “ to slip out of bounds " 
on the 16 limit, the miners 
would cancel their support for Mr. Foot; His commitment to 
the policy. Mr. David Basnett bis Cabinet post drew him a 
of the r.&MVVU warned:; “If standing ovation, 

unemployment continues to rise 

at the present rate for too long, with the broad mass of th 


side r.» bio pressure from ibe, of the Basque separatist 
plOJ ? lB6m policies Whole-; unions— the Transport and : organisation, ETA. captured 

1 General Workers’ Union, AuiaJ-! during police swoops and gun 
' ' , , , 1 gamated Union of Engineering battles earlier in the month, 

who are in make keynote. Workers and Electrical and; An estimated 100,000 workers 
speeches to-day. '*u! have noi plumbing Trades Union — ,in the Basque province nf 
im mediate jlnck votes or; which have threatened to , Guipuzcoa stayed awav from 
sharply decision? to fight, instruct their members to. W ork l0 Kiay in protest at the e\- 

k . . refuse to work alongside non-; ecurion of two ETA activists. 

The f‘ 1 lL ,* h,i ^xpwtet.. how- union labour. 1 Many factories, offices, and shops 

ever, lo^pitdg.? the Government; Yesterday Vauxhalt management | were dosed, ospeciallv in the 
in a fairly specific way t*n admitted they could fall in line i sma u er towns around San 
f n rtl ^tinJ ,1P:!s,Ur<>,5 i an,,ed at : with lhe demand for a ** 100; Sebastian and Bilbao. Govern- 


further measures aimed at with the demand for a ** 100 j Sebastian and Bilbao. Govern- ^ fftSmll 

aliemtmg unempinvmeot even, per cent, shop and thc iiuem sources sai d that only BfffflS dSgk laSS^I 
though. thc> will be under no; agreement ls expected to be;^^ p;i , t 

significant pressure for general; finalised when the two sides Tens of thousands of workers japR M 

refisuon— a muse tno Engineers come together on the national,:- lh _ nPn .,; n( . 0 \n7,-iva also -a^s jflnWn 

unsuccMsfuMjpu.bed yestcrdayijomtcouncil next week ; we m on strike, and' throughout 

,k a rort hnght. Present employees would have ^ heavih-anned pniic- GENERAL FRANCO 

speech gave the Government att between one and eignt weeks , r .7l rdia riv .f . 7 . *“ No exit from his oath 

least two nf the items the unions to join one of the three unions ' f t nd Dl jMHS%rrhnoIS^ 
want . when he called for extra! or face possible dismissal • al pMcntlal f1asnpoints ’ 

measures in ibe construction unless they could prove; . lem- this morning two police 

industry in add ir ion to the 130m. religious or other “reason- Aup’PrPfl were critically wounded when 

of projects promised last Wed- able ’’ grounds for not wishing ■ seven people, two of them 

nesday and for selective import to join. All new employees: Spain’s Prime Minister. Sr. women, escaped with a £250.000 

controls. Mr. Basnett's and other would have to agree to join a! Carlos Arias, summoned b's Payroll from a Barcelona hos- 

unions — including the Construe- i union before being taken on ' Ministers to an emergenev Pital- The ruthiessness of the 

tionTrades-eonsider that the; In practice the movewould affect | Cabinet meeting this morning in 

^?f n ’ > n:| dequate because it; only about 1,000 w '9r5® r,i * , discuss the deteriorating natjonsl World Reaction Page 6 

will not lead to any significant; mainly in the Luton and l>un-. ant i international situation. The Jack Jones speech Page 10 

»S? ^ SSESI S, T-~«5 »»- * » 

shouW be d, reeled more to sub- unions. (clash with the Vatican, which. 7 7 


least two nf ihe items the unions! 
want. .when he called for extra! 
measures 'in the construction 
industry in addirion to the £30m. 
of projects promised last Wed- 
nesday and for selective import 
controls. Mr. Basnett ’s and other 
unions — including the Construe-' 


GENERAL FRANCO 
... No exit from his path. 

lenc this morning two police 
were critically wounded when 
seven people, two of them 


lal. The ruthiessness of the 

World Reaction Page 6 
Jack Jones speech Page ID 
Editorial comment Page 18 


dice officer described 
as in the 12 feet by. 
■mpirt store .room- as. 
m Tollable.” . Asfeed 
. men could hold out. 
think it depends on: 

capability of each 
■neernod.”'.':-.-. ■ 

s seize 


# GOLD gained. *12 to *138f. 

• STERLING ended kISeeat 

lower at *2.037fr with.; . Its 
weighted depreciation at • 2S.6 
(28.5) per cent. The; dollar’s 
weighted average narrowed to 
039 ( 1.35), fis best leye^.oliice 
January, 1974. , >V=i 

Back Page -ii 





. ‘ security. .'utiiU 
did' and Television 
use of what. Prime 
nirahAxevedo called 
; of provocation and 
The move followed 
ting of inffaramatory 
y extoirae Left-wing 
The- Premier said 
s going, through a 
nonient.' Back Page 

r dies as 
at Everest 

Michael Biirke was 
riday. in the second 
sauit.- on Mount 
iree 'days. But Peter 
3. reached the sum- 
berpa guide. Burke 
er, was married with 


icket row 

er , Labour MP for 
ticised plans to send 
. in of MPs - and -peers 
.. ica m January. Mr. 

'•Tory. . MP •, for 
. said lhe team would 
’ team? ti/ all. ethnie 

i/IrZUf.- 

imbued . 

Lntob'fTtfrcdtcd. a pub 
SllaiV County Down, 
Customers, .ran ' for 
. *cii.ri' ty farces he Iped 
nearby homes.- As a 
me was in ju'red- m 
vera!. minutei later, 
escaped ia a waiting 


quieter 

V r cent-, of shops were 
traffic was heavy in 
||rut ns the Lebanese 
S returning to normal 


,. will ro-day try to 
bodies of the four 
ssing after Saturday 

vning of 10 . Terri- 
's on the River Trent. 

Ircd girls- were 
a holiday camp after 
through Clarendon 
Rhyl, North lVales. 

■arching for 11 young 
^appeared from the 
rove boarding school, 
Surrey, yesterday. 


.STREET closed^# 
down atfi.OSis on predlctlons af 
a ‘ large TLS. budget deficit by 
Government officials. 

• CONCORDE’S entry into 
passenger service, currently set 
for early in.- the New Year, may 
he delayed because of the need 
in .. undertake additional test- 
flying before a Certificate of Air- 
worThineSs can be -granted (Page 
S). International Air Transport 
Association has set up a working 
party to consider the effect of 
the rise in crude oil. prices. It; 
is expected to recommend a 
world-wide fares rise of 2 to 2$ 
per cenL as soon as possible. 

Lucas Ind. plans 
£ 25 m. expansion 

• LUCAS INDUSTRIES is to 
create l^JOO jobs in the U.K. 
with a £25m. investment pro- 
gramme to expand output of 
fuel injection equipment for 
diesel engines. The Government 
is to contribute up to £3.7m. 
Back Page 

• GENERAL ELECTRIC, the 
U.S. electrical group, has 
acquired a majority stake in the 
cutting tool -business formerly 
run through Production Tool 
Alloy by BOC. which will retain 
a minority intern. . 

Back Page 

• t.'.K. DAIRY industry is’ to 
receive n&ri. in emergency aid 
to stem the. decline in mtik pro- 
duction. 

Pag* 31 • 

COMPANIES 

-• RHONE POULENC, the 
French cbeinfcals and synthetic 
fibres group, expects its results 
for 1975 to show a loss despite 
a first-half consolidated profit, 
before depreciation and provi- 
sions; of Fra. 130m. (£13.Bm.J. 
Page 24 

• 

• F1SONS .pre-tax profit in the 
half-year io June 30 rose to 
nO.lfim.- (£8.50m.) 

Page 21 and Lex 

• TARMAC first-half taxable 
profils Tiave advanced by about 
10 Per cent.' to £S.01m. and the 
chainaan,expects the second half 
will also show uii improvement. 
Page 22 and Lex 


unemployment continues to rise -na.ng ovanou. ^antial housing schemes than to } VccordinT sources. . attack, carried out with sub- 

at the present rate for too long, with the broad mass of the . . . |Of|ljryp|1 | near breaking point. 

then the social contract will be Labour movement uniting *c,H- n °?n ! ^ Dil & cQ i -j^p r ^gi nu . has been angered involved, indicated that it was 

in danger.” behind lhe GovemmenL As a JJJ r ”,!f The comoanv said last n»2ht* b - v lhe Pope’s public utterances, mounted by a ..uerilla gioup. 

But overall, the debate con- result, Mr. Harold Wilson. Prime Te * e ’i t hat it had long been Vain- which Ministers say should have 

tinued the trend set a month ago Minister and Mr. Denis Healey,- Cwitinued on Back Page hall’s poliev to^ncourage its i been made privately through 

at the TUC’s annual congress Chancellor of the- Exchequer, Conf.W nee reports. Page in workere in join the appropriate i ¥ p t n,at, . c channelB. The Spanish “"w convinced there 

. un]0 2 and under the S^drawn for comu!*v is n0 immediate exit from the 

T r,. , , „ tn«iSM?s sr w “ ul ' ssi «*** *** ** 

|/ |TA I jrWM. TllTliyr^ A leading Vauxhall union official j 113 another outbreak of vin- Continued on Back Page 

» * A CM A j menl would only formalise, ^ 'll i , , 

; ■■■«•«.' , A , . --»v • .i Call lor boycott - 

iif frenGral Atomic s^^^arsj' 

: VI1V1-.HA . i, * WU1IV pany’s Ellesmere Port plant ; REACTION IN . Britain to the Franco regime, remained in 

. - in Cheshire and much at Luton I Snnnieii situation sharnened power. 


Call for boycott 


!- BY DAVID HSHLOCK. SCIENCE EDITOR 1 

I • 

THE FATE of General Atomic, for the Summit station of Del- compared with the sums it an ti- 
the joint . nuclear venture marva Power and Light. cipatcd investing before the eom- 

between Royal Dutch Shell and The latest crisis arose when pany became a .substantial 

Gulf - Oil ip which Shell has the c0mpaJly W! , s obliged to let S0l . ,rc * ° r . new Mrmns*. 


in i^f shire u a , nd much at Lulon ! Spanish situation sharpened Power, 
and Dunstable. ! r Mr. 


regime, remained 


the. hands of the U.S. Govern- from Philadelphia Electric, for l n , s ®? B nf aoatber £96ra. (about i he added, 
ment. twin 1.1 B0 MW veacters for its ^-D°‘n » on reactor contracts _ 

This follows the company’s Fulton station, expire following already negotiated by its partner, 
decision this month to suspend jt 5 failure to renegotiate the F.. hQe ji dtocoveroo, nod; sin New York 
work on the larger of its two original fixed-price contract. failed to make full provision fori , 

■remaining oovteir plant con- Phil , rtelnhi3 E „ rtrip ,, ^rerovery r.f e«ra rosls caused by | , 


J 1 PnrffmiSf* momW-h»n ij yesterday with the London-based . Mr Jones slopped short of calh 
At Ford, union membership is i nt -. na . |imaL Transnort Workers’ for an 0 f3anised boycott of 

not a condition of employment \ Workers Spanish trade and . tounsm which 

but a spokesman said workers | * ederation calling Tor a 48-hour members could enforce, 
are expected and encouraged j boycott of Spanish transport But many of his members, in- 
to join an appropriate union.; services from midnight eluding dockers and airport wor- 

The company was “ reluctant j. to-morrow *ers. arc expected to take pan 

lo employ non-union labour.’ ’ in the International Transport 


J At the same time, at the Workers Federation boycott call, 
j Labour Party conference at which went out to all 350 afli- 
I Blackpool Mr. .tack Jones, U a ted trade union yesterday. 

| general secretary nf the Trans- First response from British 
! port and General Workers’ workers is expected In-day. when. 


S?973 General Atomic boasted Sfe/^lii^e ^ir 55“ " r " oni -° s , co ?\. .,°T Ge "f raI 

tors. It was at that time that to be already meeting an im-; 

Shell bought a half-sh^rc for General Atomic was to have portani part of the cost of a 
T’OOm ■ • supplied the (wo nuclear steam 2,fi00-empioyce operation, out of 

■But’ the company is now supply systems, based on its an HTGR research budget of 
reduced virtually to a research high - temperature gas-eoojed S3Min. this year, and a gas- 
Ixfcdevelopment group, heavily reactor (HTGRi. together with u00 ied fast reactor budget or 
supported by research contracts ^cl and fuel reprocessing sw m .. most of which goes to 
from ERDA. the U.S. Energy services. • General Atomic. 

Research and Development Tbe big problem, as Shell sees In addition. General Atomic 
Administration. it, is to get the HTGR launched has a “relatively small income 

/•ifhafe apparently failed in its commercially without (he joint from commercial sales of mstru- 
bid'-to become the first U.S. venture incurring “untenable mentation, medical equipment. 

iclear company to market a new risks.” Delmorva. also refused to special materials ana researen 
nuclear system without losing allow a price increase, so a sub- activUiM. 

heaidly. -General Atomic’s future stantial loss on. this contract w Shell say* there is no question 
now restfi on discussions with in prospect *, or either partner pulling out 

ERDA about wavs in which Shell stressed from the outset the venture unilaterally arm 
^launching aid ” might be found that the S20flnj. it was paying for says that the idea of tiie part- 
tfor/the company’s one remaining a half-share in a company in nership ahandomnB its ffr 1 G 
*tm& project a fiscd-pricc con- which Gulf had already invested project musr^he the option at 
tftctlnr twin 770 MW reartors 8300m. was a small contribution the bottom of the list. 

National Theatre move fixed 


i Union, 


of shop stewards at London’s Heath- 


ISLCLv :■ ■SZ.Mco-ijMb 
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! harassment, including a refusal row airport decide whether lo 
- to handle Spanish exports, and support the boycott. IT they do. 
I Foreign Secretary. Mr. James the operations oF Iberia, the 
Callaghan] said' the Government Spanish airline which operates 
would oppose closer lies between SO jets daily in and out nf Heath- 
I Spain and the. EEC. while tbe row. could be affected. 


RICE CHANGES YESTERDAY 
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FALLS 

Treasury 12}% 1995.. j95J - I 

Barclays . Bank 283 -7 

British Leyland ...... 31 - S 

Com jExehaase 143 - j 

Glaxo 359 — U 

Hawker Siddeley ... 294 - fi 

la 285 -4 

Inch cape" 3*0 — £ 

Kitchen (R.J Taylor 57 - 5 

Midland Bank 277 - S 

Mono Coniginers. ... 32-4 

.Ozalid. 120-4 

Raeal Electronics —182-9 

Sime Darby : 6k - a 

-Smurfit' (Jefferson)... RS - 3 
Stock Conversion ... 147 — 6 
.Thomson. Orfjnstn. ... 179 - 4 

Unilever • 3W — 9 

Ward While ! — 24-5 

Whiles (George XL).., S3 — » 
Guthrie .................. 146. — * 

London; ;Tin 148 - J 

rPancominenta! ...... 500 -; 3L 


; - by b- a., young. 

T^E "NATIONAL Theatre will 
move inte its new building on 
the- South Bank in . mid-March. 
The/last performance at the Old 
"Vic trill .take" place on Fehruary 
iHC-and the first on the South 
Bank on .March 16. It is not yet 
detiaed what the play will he, 

but. U wilt be one or the current 
'repertory at the Old Vic. 

' -Mr. PeteT Hall, director or 
the National Theatre, announced 
proposals for the move at l 
Press, conference -yesterday. Or 
the ' three - auditoriums in ■ the 
biiildinjj.ronly-one will be ready 
in the' spring. This will be the 
Lyttelton - Theatre, a conven- 
tional-shaped house seating 890. 

The LlfiO-seat arena-stage 

OUvtejr and ;the small Cotteslne 
studio theatre should be ready 
in late June. 

. -Ng . special ceremony will 
accompany .the opening in the 
Lyttelton; . and no distinguished 
visitors will be invited for the 


occasion. An official opening 
ceremony will be held when the 
three theatres are all completed. 

Financial subsidy will be. of 
the order of £2m. a year, which 
ia about twice the current figure. 
The National Theatre Bnafff is 
satisfied that the theatre's reason : 
able requirements, reduced fn ah 
absolute minimum because of tbe 
■ current economic situation, can 
be met. 

The company will be increased 
from its present strength of 45 
tn 80 — 90 to meet the new 
demands. H is intended that 
actors should have a two-year 
contract, or ihat they should 
work eight-month- shift*. ' 

There will he a new ticket- 
buying scheme devised to keep 
seat prices down. The cheaper 
seats, about one-fifth of the 
house in the front rows, will be 
£1-00; the remaining seats will 
he £2.50. but with no special 
place reserved. If a particular 


place is wanted, an extra 
premium of £2.00 is payable. It 
is fair in say that in the Lyttel- 
ton at i?asL there are no bad 
scats. 

fiyild/ng of tbe ? rational 
'Theatre began in 1969; A 
National Theatre Bill wan 
passed in 1949, about 100 years 

after the idea -of jinch a company 

was first mooted... A space for it 
was designated opposite the Vic- 
toria and Albert Museum, but 
the Space i$ still a. car-park. The 
Queen Mother laid a foundation 
stone on the South Bank, further 
upstream, at the time of the 
. Festival of Britain. 

l n 1962 the Government 
appointed a National Theatre 
Board 3nd an agreement was 
reached io play in the Old Vic 
until a theatre was 'built for the 
company. The estimated cost 
when work began , in 1969 was 
about £7.5m» -The latest esti- 
mated ;cosl is film. 


Brain Centre 


Alone among Britain's growth areas, Warrington 
offers a setting specially designed for companies that live 
by research and information. 1 

It is Birchwood Park - 75 landscaped acres, a golf 
course, a first-class conference hotel, choice sites for 
a whole campus of prestige offices and research facilities. 

Birchwood expressly provides a fitting point of contact 
between the academic and technical researchers who 
originate new knowledge, and the businessmen who use it 
For it is within 20 motorway minutes of the universities 
of Manchester, Salford and Liverpool - which with their 
associated polytechnics, business schools and other 
special facilities, form Britain's greatest concentration of 
technologically oriented academic talent. 

Birchwood is part of Crossover where the M6 and M62 
motorways cross each other and send out a short branch 
to Manchester Airport. 

For further details of this uniquely accessible brain 
centre, contact: Brian Standivan, Chief Estates Officer; 
Warrington NewTown Development Corporation, 

P.O. Box 49, Warrington WA1 1SR. 

Tel: Warrington (0925) 36551. 

Telex: 627225. 
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Drawing the line 
on export aids 


RACING 


BY DOMINIC WIGAN FILM AND VIDEO 


BY JOHN CHITTI 


The Hertford likes soft going Some light on proiectii; 

30DW00D having absorbed Golden Charles, from Captain dose. fifth under ton weieht in . C? 


GOODWOOD having absorbed Golden Charles, from Captain dose. fifth under top weight in 
nearly twa Inches of rain in the Ryan Price’s „ establishment. .Hay dock's Colonel ***»«»» 
last three days; backers should .which. maintained its remarkable cap. 1 cannot see one to heat 


BY C. GORDON TETHER 


try to find proven soft ground run yesterday wft h winners here Mm. 

horses on.- the ; Sussex' track to- and at Nottingham^ gained bis * . . ‘ 

day.’ Two' in this' cateejrv are Quid' wd mMtrteent success of . ' Al1 uanguing- race in ■ 


SINCE IT exists primarily to return for . payment of the I Charted who so ‘respective, v for 
promote the interests of its modest premium-assuming this tesSttSifi 
members, it is hardly surprising remains where it is now-o! 1 SS i£S 


day/ Two' in this category are Qurd and most «cent success of. »ce is;- in 
The Hertford and Golden — ; - Project for the Limekiln Stakes. 


memoera, n is naruiy surpnsuig remain i i ^ W!rn rti~3n -R^h 

if the Confederation of British per cent of the contract value. J"Cod®*Hat SiW&JSsi! 

* «fha cipher tha tiiptw is no diffipiiltv m cMifin appeal as souna oerung proposi 


Industry adopts a “the sky’s the There is no difficulty in seeing £™~ ai na propt»»- 

limit” approach to the Question that exporters would be better uuua ‘ 

of how far the State should go placed to win foreign orders if The Hertford, who dlsap- 

in subsidising export traffic. they could quote figures based pointed his connections and 

But it is by no means clear on the presumption that all in* many backers several times -last 
that it is in the interests of the creases in their costs that take season after easily accounting fnr 
country in general or in those of place before delivery - can be 25 opponents at Doncaster in the 
the taxpayers providing the passed on to the Government spring, put up by far bis .best 
neccssarv finance in particular But the question that has to be performance since that victory 
that iis demands should always asked— remembering that con- last time out when comfortably 
he indulged. So it is essen- tracts often take so many years deflating some useful handicap- 

ticl that its latest call for exten- to complete that the charge on pers In Ascot’s Swinley Forest 

si vc “cost- rise” insurance for public funds could -well exceed Handicap on Thursday, 
exports should be adequately 50 per cent in an . inflationary a reproduction of that Ascot 
debated in public before the context of the present type— is form ^gfet t» enable The Hert- 


GOOBWOOD 

3.00— 0® Bf the Blue 
23f— Ptfneepepe” ' 

. 3.00— The Hertford*** 
3.30— Golden Charles 

4.00 — Tintoretto 
4^0— Tri-TriGiri 


which has attracted the unbeaten , |L . - _ ' r : .y' ” 

Treasury Bond as well ar Prince NEAELY. aH major ■ industrial pMsinn scheme ' Information. It is also a mistake 
Bepe’.and Silver Steel Althou^i and commercial orgaaisations ju Noble Lowndes, 4fce penaons that a sharply focused 


NOTTINGHAM 
L45— Cwmafly Sergeant 

2.45 — Miss Chelsea* 

3.15 — Doublephot o . 

3.45- — JeanleDuff 
5JQ — Monte Ceco 


* fortiieioetrflj sSws of his ££ ^ ^ amt complete audio-visual services 'ftoOam to: the next 

career I aouft that he w£U con- ftmn of projections^. for explaining details of new ag the screening, to. . 
tain the- once-raced Prince Pepe, noeot - ‘ T?t the majority 'of pension schemes to ea- heating up of th*. 
who ran with notable promise at users. have tittie. knowledge of ployees. - causes fractional, <£ 

Windsor early this month, how to operate the equipment A white screen used for film changes. The emufafc 
coming .home a iplose ..-third properly and mast.Me ‘ctidarina or slide projection wffl, ita areas films will also be i 

pictures and sound ofta wSv where no light is falling on It such a way that the 
BUrasoiu? nCiil *^ >n Htmey well below the optimum^-- - from, the film, represent the be laced dp emulsion 

• . . . - The classic situation so often blackest black in the picture. If screen; others, emui 

At Nottingham, where. Willie the butt of jokes in ' the Rim extraneous light falls on the from screen. 


r J°Z n ,Z m jT elS iny fM,h “ i£g, *e. ao donbt, MU. choice of screen is also Impor- emmta dkrSS 

d Thn n K fn mount exuort^uSii^An tois been made Masiderabl y easier cap over to-day^ one-and-a-half- Division I of toe Cari^ Maiden Point the Churches. TelevtaUm The S™ shoold he to use screenings, even * 

a effort ^ofwiSw basis ^ as itSwS bew ? roug ^ T *5* aisence of , Tbe h* 11 ® m*** and, distance five Plate and the Welbecfc Handicap. andRadio Centre has prodrcS will J^ecV with projectors, which ne 

L SelTi erer But tea? dS foSen bum hid Se Hooker, to run out a clear, weeks ago. it will probably pay, backers to a much-needed film ah^t^S' maximum efficiency,. tee project completely silent c- 

not^eaiS-^teereisa^S nSmStte urols. ^ winn ?- 1 € ? x * t *2 , bto ^ m a Particularly praise- row In .with Mr. John Pearce’s art and techaique^ofSiS tion light source so that, for where frequent sc* 
Sea” £^Sn“ to w£SZ P Jr ” , ^ * followed home by London Glory, worthy performance^ GoUta gameXhoctet filly, Miss Chelseo, white -clouds really ^ 

teat ft makes sense to nrovide On ffl p plipon another four year old wha is at Charles, who has since put up in the. afternoons principal . .' gnark^e- • -•-• - it WP n u .- nT +i 1 • 

lEJUtt'V&'SBi , bi* best In the-mud. - respectable display to be a event;, the Wlnteoipe Nu«ery. P ^ people entrusted with {JATfJSf* 

assistance they say they require ■ae point is teat tee effect erf JSCEliCnCC : ■* - .'n ro j«tion also regulariy fail to ih »« adiacmt mnm 


without regard to the conse- such arrangements could well be 
qnences. to provide buyers with . the 

When the effect of export opportunity to obtain British 
credit facilities and similar help goods at far lower figures than 
is to bring out the “real terms” they cost to produce, tee State — 
return from such business far and thence the taxpayer — having 
below the original outlay, the to fund the difference, 
benefit the country derives in This is because, where cost 
the foreign exchange earnings escalation of a substantial order 


SALEROOM 


BY ANTONY THORNCROFT 


Keen start to the season 


. sparkle.- - . ~y, it is well worth 

FyppIIpUPP : - i Many people entrusted with trouble to isolate tf 
l^ALC'UCilLv -'projection also regularly fail to uj an adjacent room 

The aH-round escellence<if ^ ean thc ' opt ff* JP*- a. small projectilou 

Project the Right Imate{nmBr the wall. ... 

able on hire or purchase from ^ XJSf£l ' 

the CTVC at Marey.Hffl tee mm. but endn Oh or HP I* 

2'bte reduSonTn^bt o“ pat ^ a ^ per 
% wlSSSSSSfe. PartidBlBriy . on the. ba<* K 


’Ore picture am 


sense can 

action cost the ‘economy*^ to ’theTeal vafue'oftheT Since notable country 'house "side at ‘Blair ^bTmVre ^fes^Mud^S - A point that tee CTVC film brighter^ sSrpS” 

other directions. it is in reduced value Fs that tte» holdtog lm first London for the strength of Ccnoan buy- Drummond, the home of Sir use of tee media thhn a^raeat ' usefulIy aQ?fces ** the nsed t0 gmring praSe ot 

On tavnovnr SttJFMSSS&'S- ^ SffB SSS£ S ^wa y from the two major sale- f „ M many JSoSgS 5K 

On taxpayer h5s goods at mui* lower netsuke. were not sensational, rooms. Pbillios, the third in line. £20??74 raniv) tOW e f there is humour, first-rate tore scree mng_ time. It is ure- Item: sound fib 

And it is important to realise cost than was intended, tee but the saleroom was packed announced the initial effects of thah forecast ”nn5rHn£.«» J 2iS camerawork and flawlefcs acting; trying to jio_ this when the venience in projec 
■ hat tee impHcStions of thUTfor original contract having been and most prices were well above Its. decision not to introduce the prices for^bie^SlT rfoi^a ^ Siteation— a church ball ^ es ? >ced up; it sacrificing one of t 

the public at large are very concluded in Fs of a materially estimate. 3 ^,-? er cent : beer's ; commission home tend ta be hieher than for show — is arranged -xa . should always be done with an advantages of slit 

different from those for tee higher real value. YJ 611 au ^ io nee r jcmln- «bile similar items passing through demonstrate the thingsthat'ean u ° iDad ^ projector throwing picture quality, 

business community. Hie more There is no reason why the ded buyera that they would have SJjebrs and .Christies in salerooms. * so wrong and teen, or ennw white light on to the screen, released tape/sljde: 

export business tee industrialist fact that tee country is in deep to pay tee new 10 per cent ting the seller’s premium. The - ^ ™ IdeaUy. the optical axis of tee programme fron 

can win with the help of official inflationary trouble should be commission on the knock-down pmble has paid off. according The top price was £6.000 paid “ J e JJSht way of doing -it I . should be ODooslte and at calledThe 

sub«idisation the' greater • his exploited for. the purpose of price there was one cry of to Phillips, in a marked improve- by a Scottish buyer for a fine quibble slightly with the con- j . i.- geo , 

rvrofi*s. But.' as the ISt of such aIlo ^' in ° .°? h ® r countries to “Shame,”’ but after that the bid* ment in tee volume and quality Derby Tmari pattern dinner ser- teat of the film tor missing ouL nght aDgIe ^ lo , the centre of theadopts this SFStt - ■ 
jrran?'em?nts has to be borne in °? 13 1x1 din S wa ^ intense. The £37.815 of fl° od s offered .through its ^ce. Many of tee lots went to some important advice, such as ac £l en '. - . . - , venience in distri 

The last resort by tee t S?a>-e“ f^eK’of SrSSlSh 5S total com * ares «»h a pre-sale saleroom. . ' Scottish dealers and private col- bow t0 ^pe with jxmr, W K ^ "5f ° f 

m.Mic ic rue effect oi aggravanng poin our. estimate of 55H non lectors. ^ r *i be positioned as close to the slides without sam 


of the lens where it shde is about nina i ■ 


S5 SVS&l Z de S SALEROOM SEASON go. de VgnI* of the m- sod ha, just held rts flret major d»o“e . SJ’ftffcfe ! UBBoMeeA 


16mm. motion pfi 
and in. consequent 


professional in .'its " A point -teat- tee CTVC film brighter, sharper 


On taxpayer 


different from those for tee higher real value. 
business community. The more There is no re 


e.voort business tee industrialist fact teat the country is in deep to pay tee new 10 per cent ting the seller’s premium. The - ‘ ■= : _ 

can win with the help of official inflationary trouble should be commission on the knock-down gamble has paid off. according AQe t°P prtce was £6,000 paid 


n , < 


s^jsasras.sss- «i-raNawr * ™ ^ *•*«, ss ** • rawoBrt to *■“ 

;n lose out heavily unless they ?he Trohlemrf hriSn? the The be5t Price— £2^10 paid by Fine art ' r A x. pajr ° c f J len,is b canfflKfacks suggestion to fonuon screen 98 -P 0S5,ble f n °* impact of film. . 

ai.:o brinq significant benefits to Soney-SSidfga? at hoSr £d an American private buyer for 0np . .. of about 1500 soldfor £4^00 and behlnd rt because Good nroiection 

tee country as a whole. hSiranS - facilities tee a 19th-century rectangular 3 *5™ m Pf e i Pri »2?" r .<? will act as a baffle on the higher attention to S 

. ™? 15 .T_? U ?'.. CBrs . Gove™, pnmdes d.OBld.,be lacquer bundB., or Iwwitte "£?*£ E3U“&i£ * S?* Iff SS? *L3^5SS "‘»B " frequencies of the sound a ^o°,ho^hoS ■ 


for re-casiing of the scheme For so arranged as to ensure that table— was within the estimate, nnn 6 fetc bed_ £3.600. Among the [ arrives, and tee sound should it Is also better lb avoid S ? 0W '. 

insuring exporters against cost- they do no more than provide but the same price paid by the mav m ^ke £100.000.. The curiosities was the £1.050 given I not ie “faded” up on thetitles : T , c ; r , 0 Ko „ „ bas its funsn 

escalation should be thoronghly the exporter and his customer London dealer^ .-Woods Wilson. T-*?™ *?■«»•« "<»«« a for a whisky f” • 1 - - nsroe moms-wUh hare, amnoth -- 


thoroughly 




between 10 and 25 per cent in *“»fe Sotheby’s also held a routine crop’s experience Similar to fill the glass, 

r a« ♦« on n f guarded against this other than _ a ,_ nf vnorHei. increases m inquiries have been Or, nrtohar 


respect of 85 to 90 per cent of ^S!fS n i^n 0 te^firi^?l sa,e — ot and continental !f q wries have been On October II at Martin (P 33 * ibe gate, 

‘he sum Involved— exporters or through cost-escalation L insurance { „ loBC , n ^ 1^ nriM, noted by the books, porceiam Mnrrar'c rarfnnhiite ani-Hon a! tt»„ 


f H “3” onthe;iwder.jtt« ab le. then some; attempt should aiidrence assembJ 


glass— but again prices were by ni he p0 » ree,ai 2 Murray’s cartophilic auction, a 


e S Le - - - 1 -.' ... be made no break the symmetry when it appeals i 

The most common - -and of the surfaces facing the loud- it fa the wrong - 


the CBT is now proposing teat 
•he cut-off point should be re- 
moved altogether. Which would 
mean that exporters and their 
customers would be relieved dF 
the backwash of all cost escala- 
tion exceeding 10 per cent in 


system 


nudists instead: 

rarely have as detail during^ -4 
the screen as exemplified by g 
and in con- of a damaged '' 




t Indicates programme In 
black and white. 

BBC 1 

MS a.m. For Schools, Colleges. 
t2-30 p.m. Bilidowcax. 1255 News. 

1.00 Pebble MilL 1.45 Barnaby 
visits the King of the Birds. 2.02 
For Schools. Colleges. 258 
Regional News (except London). 

4.00 Play School. 4.25 Deputy 
Dawg. 450 Jackanory- 4.45 
Animal Magic. 5.05 John Craven’s 
News round. 5.15 The Record 
Breakers. 5.40 The Wombles. 

5.45 News. 

6.00 Nationwide. 


f&55 ~Tarzan And The Leopard 
Woman.” starring Johnny 
Weissmuller. 

8.05 Oil Strike North. 

9-00 News. 

9-25 The Growing Pains of PC 
Penrose. 

9.55 Crisis and the Dairy Farm. 
IQ-40 To-night and every week- 
night 

1L15 Weather/Regional News. 
All Regions as BBC 1 except at 
the following limes: — 

-Wales — 2.402.00 p.m. For 
Schools fa Wales. 6.00-6.55 Wales 
To-day. 6-55-7.10 Beddiw. 7.10 
7 A0 Pen Draw’r Byd. 7.40-8.05 


F.T. CROSSWORD PUZZLE No. 2,893 


To-morrow's World. 11-15 News 
and Weather for Wales. 

Scotland— 6.00-&55 pjn. Report- 
ing Scotland. 11-15 Scottish News 
Summary. 

Northern Ireland — S.58-4JJ0 p-m. 
Northern -Ireland News. 6.00-6.55 
Scene Around Six. 16.40-11.10 
Spotlight UJ0 Northern Ireland 
News Headlines. 

England — 6.00-6.55 pun. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); _ South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


5.50 News from 1TN. 

6.00 To-day. 

6.40 Crossroads. ■ 

7.05 Tuesday Star Movie: “The 
Night' Of The Following 
•Day,” starring ' Marlon 
Brando. . 

9.60 Shades of Greene. . 

10.00 News. __ 

10.30 Where On Earth ... 

11.30 Arabs and Israelis. 

12.00 Strawbs Sing. 

All TTV Regions as London 
except at tee following times: — 


A S i xp ence ." atarria Toarar Sieeie a at] 
Juki Foster. 1130 Sartorec- ' 


HTV 

ISO P4JU Report 'West Hcaffiaes. 1S5 
Report Wiles Headlines. ZAO Htmsepar^r. 
SJO Help'. Si® Cnwsroafls. SJH Repan 
West. 6.20 Reportj Wiles. 6-® Surrtval 
tTJO The Tuerday Fi!aj: •• The Looters." 


OPERA & BALLET * 

COU5EUM. 101-036 3161) 

ENGLISH NATIONAL OPERA 
TooJbSI 6.30 Doo Orion Tonur. aod 
gay 7 3 0 La Tnnrutn Thur. 7_50 Meflanj 
Butttrttr Frt 7-30 Pottensp. 

COVXNT GARDEN. :Z<a 1066 

THE iCOTAL OPERA 
Tomor^ano Mon. 6 Strained. Dean Con 


, THEATRES 

*&£?. «J H ^ URE * 352 74 

Mon- to.Th. 8jOO frt., SiL 7 .30. 9.; 
_ ALIVE ON STAGE " 
..W|- ROCKY HORROR SHOW 
"DEST MUSICAL OF THE TEAR ■■ 
Eeenhtg SHHW Dr»n»' Award . 

*- Y **C . > ■ 01-437 3t 


TREAT 


rarrici Rory Canaan. 1136 Seven Ages 
of Fashion. 


Fr1 * 7JK Du Rtubirrokl I 
SA S3tf Dio Wdom. Some *eau at I 
£11 available FrL aod SaL 


C , , .Ht nn* nua-*” 3 “ 6 

_DIre cte<r Qy Llndiay Andenoo 
rtmrtmw from Wed October- zz 


VAUDEVILLE THEATR 
Er. A. OO. Mat Toes. 3 
AM AM DA BARRIE. 

in ALAN AY* 
_ ABSURD PERSO 
- Best Comedy ot Year 
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BBC 2 

Open University. 


9-30 Labour Party Conference, 
lloo Play School. 


AJVGLIA 

U» pint. Anglia Sows. UD .Lei'i Face 
R. 5JB wait TUI Your Father Geu 
Home. ABO About Anglia. 730 Cartoon 
Time. 745 The Toesdap Movie: ” The 
Badge or the Cross." starring: ' George 
Kennedy and Ricardo Montalban. ii-W 
Reflection. 


HTV Qnan/‘**Jts—As HTV Geaera! 
Service except 13D-X35 pan. Penaadau 
RevrsCdioii Y Dvdd. A25A50 Caroon 
Time. 631-646 Y Dytfa. 63S-740 Sale' 
ot the Centurr- 3030-1145 Dan Sylw. 
3145*1130 Book He Flew. U30-223B World 
In Action. 

HTV West— As HTV General Service 
except 156430 PJn» Report West Head- 
lines. 640435 Report West. 


SADUK HEtU TH. Rosebery Ave. EC1 
637 1672. Until Oaoccr IB. 

THE ROYAL BALLET 
gms, 730- Mat. Sats. . 1.30. Ton’fc 
CoppaBa. Tomorrow: La» Sylpbldcs. 
Dafrad, Card Game. 


MAYFAIR THEATRE. 01-629 3036. 
Evenings 3 . 15 . Sat. 5.30 and B.40. 
BILLIE WHITELAW-.- BARBARA FERRIS 
and DINS DALE LAN DEN In 
- ALPHABETICAL ORDER 
Michael Cram's comedy is a delightful 
experience. ‘ Esenina Standard; 


VICTORIA PALACE. . 
Evenings -S.00. Wed.' 

- - MAX BVL 

- SWlNGALQ 
% Song and laugln 
’ with Great 
MUST TfrftMINAI 




THEATRES 


1L80 Play School. 

11^5 Labour Party Conference — 
Further coverage: 12^0 p jil 
M orning Report. 

5.00 Open University. 

649 Ensemble. . 

7.05 Open University. 

7.29 Weather. 

740 Newsday. 

7 JO The Book Programme. 

8.15 Floodlit Rugby League 

94)0 “ James Dean — tee First 
American Teenager” (a 
fihn by Ray Connolly). 

10.20 The Old Grey Whistle Test. 

1L00 The York Collection. 

11.30 Newsnigbt 

1L45 Qosedown: Jill Balcon 
reads " The British Museum 
Reading Room ” by Louis 
Macneice. 


LONDON 


=•930 ajn. Schools Programmes. 
12.00 Paperplay. 12J.0 pjn. Mr. 


ATV MIDLANDS 

1JB Am. ATV Newsdesh. 5 48 Bephaat 
Bor. 630 ATV Today. IndwUng PaUce 
PJvt 7.00 Cartoon Tbne. 740. The Tues- 
day Movie: “ Carnival -of Thtares.'* 
starring Stephen Boyd and Fverre 
Mlmienx. 1130 Advanced Driving with 
Graham win 1230 Terry 

BORDER . 

t 1 -* P-m. Border Vews. ZOO Ronse- 
garW. 540 The Beadicombers^ 630 
Border News and Lookaromd.; 7.00 
Borderers. 730 Betty Boop Canooi. 73S 
TV Movie: " Death Race." Barring Lloyd 
Bndses. fl230 Border News St ann ary. 

• CHANNEL l 

\14B am. Channel Lunctitbns N*s and 
Tfhars On Where- 530 Waif Tai Yonr 
?“?«■ Gets Home: 630 Report At Six. 
7.0B Cartoon Time. 748 Mystery iMoyte: 
Cohmsbo. 1130 Commentaires M Pre- 
visions HeteoroiOgiones. 

GRAMPIAN 

Crampian News H ga im ne a. 
Z30 Honscoarty. 54 b WUdllfe 
630 Grampian Today. 640 Connor Focus. 
7.08 Cartoon Time. 745 Tv Movie: 


sconrsH 

L5B p.m. Road and Weather Report. 
Z30 Honsecall- 540 Babar. 545 Croas- 
roada. AW Scotland Today. 630 Nature 
In Retreat- 730 Cartoon. 742 Feature 
Film: •• carnival of Thieves." starring 
Stephen Boyd. U30 Late .CalL 

SOUTHERN 

L« PJn. SCKChera News. 230 JETosse- 
pany. 540 Betty Boop. 545 Crossroads- 
430 Day By Day. 630 TPe Toesday 
Film: ** Von Ryan's Express." starring 
Frank Sinatra and Trevor Howard. 1130 
Firehouse. U55 Southern News Extra. 


ADELPHI THEATRE. ‘ 01-836 761 r 

■T/fc. ^ANGELA 3 '° a: 

... . A LiTTLE N.GHT MUSIC 

Mo«c that Ravishes me Senses, a 
* nw Kissed vita Genius." Guardian!! 


M_IRMAtD. _24B ;76BS. Food 24B 2835. 
Evenings H.0. Mat. Tliurs,, Sat. 43. 
STEPHEN MURRAY. BERNARD MILES 
ON THE ROCKS 


TreSTMtNSTER. 834 0 
Sam. 5. IS. B30. * 

Old Vic Musical Sror> . 
and Sullivan 7 

TARANTARA1 ' 

" Singing gem.-— Mj 
. tul snow." — EvenuiB: 
llle Bud wit."— Harob 


% i 


seats from 7Sp to £ 2.50 or 

«NNER AND THEATRE 
.— TICKET FOR £4.95. Opens Oct. 27 : 

" te ! rao iGlffioSr'SS.S?s D M - «■ 


WHITEHALL. 

Evgs. 83. FrL. 5 
“ Orton’s richest ar ' 
• WHAT THE B 


2^5 JJOWn 

Evenings 73S. Sat- 3.00 and B.OD. 

~JT ™^ Par(,,s 

_LAST X WEEKS. ENDS OCT. 1 7 


1 A Musical Revue 


Directed by Lindsay J 
away, aching with Ut 


836 6404 

- *35! * fu ^S BSoe . an! Company] 
_Reccroed boo taro Info.: 83 B 5322 . 
Ergs. 7 JO. Mat. Wed. and Sat. 2.30 
. LAST THREE WEEKS 
Harley Granville Barker’s 

„ THE MARRYING OF ANN LEETE 1 
“ MIA FARROW AS ANN PROVES AN 
INSPIRATION." Observer 


OLD VIC. TOE NATIONAL THEATRE. 
928 761 6 . Tonight at 7 JO:. . 

- ' PHAEDRA BRITANNIC 
. by Tony Harrlsor 

_ - after Racine's Phedre 

Tom or. 730 Thots. Z.15 A 730: 

• COMEDIANS' 

. Frl. Mon. 7-30 Sat. 2.13 & 7.30: 

. „ ENGAGED 

- Some seats held. for sale 
day of performance from IQ a.m. 


WINDMILL THEATRE. 

PAUL RAYMC 
LETS GE 


Featuring JOHi 
“ ARE YOU BEI 
Twice Nightly at 1 
2nd SENSATK 


TYNE TEES 

94S a.m. Starttns Point. LB mi 
L nnchtinie News and Lookarotmd. 540 
Police SnrBeao. 530 Today At Six. 730 
Cartoon^ Time and Betty Boop. T45 
"Molly and Lawless John." 12 JD One 
World. 

ULSTER 

130 pa Ulster News Headlines 
followed by Xamchdne. zoo Hooseparty. 
o43 Ulster News Headlines. 540 cast- 
away. 638 UTV Reports. 730 Room 22 L 
1730 Tuesday Movie: “ The wrong Ann 
of the Law." starring Peter Sellers and 
Lionel Jeffries. 

WESTWARD 

1245 pn. Gns Honeytmn*s Birthdays. 
U0 Westward News HeadBnes. 548 Waft 
TtU Your Father Gets Home. 630 West- 


Eras. BO LfaL 530 and 830. Toes.' Vlo 
hawt as a sandbag 


PALACE 437 6834. Mon. to Th. 8 .- 00 . 

Frl. and Sat. S.00 and 8.40 
JESUS CHRIST SUPERSTAR 


N«w Hit Musical by Ken Lee 
-Wondarto! •• D. Mir. “ A Winner » E_s. 


a 830.' 

'If'grfflur AND A 

FINA L WEEK— must <rKl SOTOTdly. 


ttAlUE CLUB. 836 33-ca 1 ' 

‘"mSSPgo'J A 8 0 - 

nENNEpYJB CHILDREN 
A blockbuswr." give Barnes. NY rtmes. 


Tjo iSSf Cnb * a ™- SSn!S%S^‘WSr^ 

party ConfcrcDC^- . *»Sw Lunch* a ^ w n f^rirym t 4 

time To-day. fifiO Good Afternoon. GRANADA .j YORKSHIRE 

2J50 Labour Party Conference. , i?'® Labour Party Cfmferenoe. LSD p-m. Calendar News. 545 Fantastic 


AM BRIDGE THEATRE. 836 kmb 

Mfcftial DENISON. Derek G^FFlrtEf 
Val PRINGLE. Norman MATON in ■ 
THE SLACK MIKADO 
"TOE BEST MUSICAL OF 1375 « Mr , ! 
PROBABLY 1976 AND 1*77 AS ^W€Ll ^ ° 
S- Times, tv. 8.00 Wed, m. s.h 

R. 1 ^uk a.oci. si^rr, 


PALLADIUM. 437 7 , 7 , 

Evenings 7-30. Mats. Wed., Sat 2,451 
LAST FEW WEEKS OF 
TOMMY STEELE 

- in LONDON'S 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 
.MUST END NOVEMBER I 
jgg NOW -THEATRE AND AGENTS . 1 

PALLADIUM 0T-437 7573 

LULU, RON MOODY, RACHEL 7 GURNEY 
In PETER PAN 

PICCADILLY. 437 «S06 

Mon.-Thur. 8 . Frl. SaL 6 . 8.40. 

_ KWA ZULU 

-Probably the most come«ls]vc!y enloy- 
»We miulcal show in London." F.T. “A 
lov 001 occasion Indeed." San, Exp. 

PWNCE of WALES, - 930 B681 

Red. prlre Prev* trnr_ Thur., Frl. and 
’S2: «■ 7'«t B.O. Sat 6.30 -and a.ao. 


WYNOHAM-S. • , - 
Mon.-Fri. 8 .DO. Sar 
JOHN GIELGUD. RA 
National Them 
HAROLD 1 
NO MAST 
Directed by P 
GREAT ACTING- 
PITCH." — E. News 


ABC 1 a 2 . ShaftoDu 
Sep. Perfs. AH Sul 
1- THE GODFATHER 
6 Sun. 235 8.00 
*-haoc CHRISTMA 
2.00. 530. 830. r 


.CASINO. 437 6577. 
YouTI FEEL K is; 
SENSUR ROUND. J* 
2.30. 530 and 830 


2IR20N. Curaon S.frW 
Sidney Lumet's LOV 
Progs, i .55 'not Sur 


Late Show SaL 11 P. 


2*4“ Wed- OcL'p M 7.0. Subs. Monl 
to Thur. 8 . 0 . Frt» Sati 3.30 and 8-30. 


ACROSS 

1 Have coins 10 change for 
fish (9) 

6 Remove the stickiness from a 
French sweet (5) 

9 Genuine after going . to 
engineers (7) 

Strip for ordinary uniform (7) 

11 Where the reporter is T>riofad 
« !2Y ee “ a type of pdar 

W) 

12 Issues instructions in under- 
wear (6) 

13 Part of speech a boy follows 
word for word (S) 

16 Dog on railway eould be mine 
( 8 ) 

17 Young lady goes to editor but 
is overlooked (6) 

19 Nodding for a drop and 
deserving punishment (7, \ \ 

22 French name in a legendary 
beading is srcalled (7) 

23 Travel in explosive aircraft 
(7) 

24 With a long face being 
shrewd about notice (5) 

25 Do it Roman style for the 
governor (9) 


5 Jumbled and evaded fair 
questions (8) 

6 indebted to inferior moral 
bond (5, 10) 

7 The place for putting fresh 
colour (5) 

8 Wrongly defined man’s title 
to me and died (9) 

12 Bet staff strikes over court 
(9) 

14 Will try to get the last word 
before start of trial (9) 

15 Pulled • outside left and 
became wet and dirty (8) 

18-Hollow roar round race 
ground (6) 

20 Directed helper to . embrace 

- me- (5) 

21 Untimely resistance in the 
future (5) 


■mom Taylor s Joyous Comedy.’- eJ 
„ A TOUCH OF SPRING ■ E 1 I 
•• Tmr**27vi5i cUS tion bT Allan Den*.- 

RITE Rl on. • Bid 3916. Alr«Rid r, n . 
8.15 M ats. Than. SjL S. TornsSanaJK 
ROKNCRANTZ AND GU1 LDENStV»n 
AM DEAD. Limited 

RUKY LANE. 836 8106. "wnincs i in' 
MeHnees Wed. nd! SJ l 2.3CL ? ' M - 
MICHAEL^RAWFOR bS°* 

■MICHABi^ CftAWFORO 1 ^ whopping 
WONDERFUL STAGE STAR. ' Ne«, S 

*■ W«»rtA “ H?. and his show ar'e 

A TREAT. Sunday Bare st" RE 
J CHESS THEATRE. 836~BaTi 

:m, ™‘ ■«(^-.N B vsa ■" 

OH I CALCUTTA! 

: 

JICC OF TDRICS. 836 5122.' ~Evg8 B HB 
»*i-5 -niid 8.30. Red. price Mat® ■i?' 0 g- 

j®Sy H^ag? jor - fc 
■»ter 

In JOE ORTON'S COMEDY 
ENTERTAINING MR? aPAN g 

irarsETt boo. 

' SLEUfH 2 ' 45 Rrt - Bne “> 

".THE BEST. THRILLER EVER " 

York Thnoc. g,k GREAT YEAR 
•s Ort. 2 S 


rtar - ViBBV 8.30.' 

J»_ ScMppgl ** In a comedv 
THE PLUMBER'S PRO TT ESS 


EMMRg. Leicester Sql 
THE CONDOR IAA1. 
f.fO^.M. Sep. Per 
Nd Phone boolcwas- 


RADIO 1 - 

(S) Stere^Mle braaricatt 
iDD Lm. AB Radio 2 . 740 Noel 

BdnondL MO Tour BlacUmrn. 1Z4Q 
Johnnie Walker. InotaAtais IMS week’s Top 
30 discs, aod 2240 p-p. Neva heat. 242 
David Hamilton (SI (also on VHF1. 430 
It'S D.L.T. OK! Dare lee Travis. SJB 
NewstaaL 642 As Radio 2 0.02-1040 as 
YHFl. ’ 21J» Jobs Peel (St (also on 
VHF). T4H2JS an. As Radio 2. 


SOLUTION TO PUZZLE NO. 
2392 


DOWN 

1 Writer of fables tnrns up 
main work (5) 

2 Sympathetic and suitable to 
one’s taste (9) 

3 Badly suffer icy novice mak- 
ing superabundance . - ■ (15) 

4 . . . and novice boxer keeping 
cooler inride (6) 
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RADIO 2 J ^ 00m and VHF 

6 .W ajn. Hews Snmnurs. 642 Simon 
Bales fS). iDCladtag U 5 Pause fDr 
Thought; 7.02 Terry Wogan < 81 . indndliw 
847 Racing Bulletin. . 8,45 Pause for 
TbooghL MMOJB Pete- Murray's Open 
House < 51 , Including 2030 Waggoners’ 
Walk. 3130 J immy Young <SV 14 0 wn . 
Snorts Desk. 155 Good Listening <VEP>. 
242 David HamJKon fS> as Radio 1 but 
including on 1 , 500 m only (also 282 m 
Scotland') 245 . and M 5 Sports peak.. 430 
Was* oners" WaDc. 047 9 am Costa <Si. 
Including SuS Sports Desk. 645 Sports 
Desk. 7.02 Three Id a Sow. 730 RoOlp 
RJctanond: The Organise Entertains <Si. 
842 Among Your Souvenirs ( 81 . 142 - 
1038 I 4 Blka ooJy-(also 202 m Scotland) 
The $18 Fight: BritiBh Cwtnnonvrealtti 
Huvwsfglir Championship: Rnpny Jbhn- 
son v ‘ Richard Dana. THUMB VHF 
only The -Songwriters <Hamld Arlenj. 
1042 - V 9 F only snttt 10.30 when U 508 m 
joins lap CannichaoTa Mhsie Might <S). 
1142 . Sports Desk. l^Mhn only false 202 m 
Scotland) VHF Joins Radio 1 . 1145 CoBo 
Berry. 1 . 500 m only fatso 302 m Scotland) 
VHF Joins Radio 1 with Marie to Mid- 
[right. 120*0245 MB. Nows. 


chord recital (Si. 1035 - Frt 
Concert, pan 1: Morart. Eder 
Interval Reading, ujb yrd 
concert, part 2 : Erbse. U38: 
Recital (somai. 1235 p jou < 
day Prom, part 1: Debussy. T 

212 ? Wort 

Midday Prom, part” 2 : Schn 
Music In ooe Time fSI. SJS 
Verdi (S). 445 Flute and 
435 Jas Today tSi. 535 
<S>- -ISAS Homeward Rwnyl- 
2630 Homeward Boned (conrip 
Utellnes: Work and Tr airrim 
Manchester MaatcTcnncert, v 
Beethoven (Si. 805 Another F 
Wood, by Kenneth Clark; 1 u 
Masterconceh. part 2 : Scran a 
Drama Now (Si. B-H Ub c 
(S i. 1135 News. 

L S ^ MIY-53S-7. 0 
1240040 a.m. open UdversBJ. 


h Vienna. 

Ftsv'huh 

o Vienna: 
LA Brahms 
tfdiff Mid. 
:ozarL 140 
ride. 130 
yawn 2JE 
mart find 
riano (Si. 
led Piper. 
MS Nows. 
Kd). 7*-30 
730 BBC 
L- Chafe 
an of the 
-t A 830 
(8). «8 
for Haro 


Time. 540 PM Reports. . Tsjd Financial 
Report; VHF Regional New*. 5_K 
Weather, programme news. 640 News. 
635 My Word! <SV 645 The Archers. 
740 News Desk. TJO BBC Manchester 
Mas ter -c on cern part 1 fas Radio Sr <s>. 
835 Another Part of (fee Wood fas 
Radio SI. 830 Master-concert: pen 2 fas. 
Radio 3) <S>. <30 Kaleidoscope. 939 
Weather. 1040 T»ii World To-night. 3045 
A Book at Bedtime- U40 The Financial 
World To-night. U35 Almost Hamiin. 
1338 News. 

For Schools (VHF only? — <30 ajn.1249 
and 240340 PJU- 


pja. and 


RADIO 4 

434m, 330m, 285Ed and VHF 
630 nan. News. 632 pant ng Today. 
640 Prayer for the Day. < « To-dsr. 
IddBdln g 630 VHF ReslnBal Hews, 035 
Weather and programmO 1 m. 1M 
News and more of To-day In ia&nz 7 Ox 
Sports Desk. 735 To-da?l ’ I ipnr*. 745 
Tbootet tor the Day, 730 ysp RegHmal 
News, 7^ Weather, prosrumne news. 
040 News and more of To-dafc fnclndlng 
Ul Sports Desk, SJ5 TfrdaFs Pspers. 
EC The Flag Wageer MBNews. 945 
Tuesday Can (t ftmaHljM- 1MJ * 
News. II045 From Opr - pwn Corea- 
spondem. 3«3o Dally Scrw- 33S4S 


BBC Radio London. 

296m and 943 THF 

640 sa AS Radio Z. 639 RBSh Hour. 

•40 Downtown. ZUB la Town. 1243 pan. 
Call In including 1245 London News Desk. 
243 206 Showcase. • 643 Matter of Fact 
432 Home ftnn Indoding -London ’ News 
Desk at 540 aad 640. 749 In Town. 
848 HnDday Scene. 130 AD That Jazz. 
BUS Robbie Vincent's Late Night London. 
1240*1245 mi. AS Raffle £ ■ 


^S5T |, 5v Evenings 840. 

Mats. Thwrs. S-QO-tSaL 5.30 and 8 J 0 . 
- ALAN BATES In • 


LEICESTER SQUARC-TI 
Sj»l Hear* Fb*II _to 
nim event of tha yea 
4-30. 8 . 00 . Son. 4J 
may be booked 


. OTHERWISE ENG AGED 
A new-oljy by SIMON. GAf 


Directed bv HAROLD PINTER 


°P£9R haymarket 

SHAMPOO OCI. Sep. 
4-4S- 8 . 1 S. Stump 
8.5S. All seats may 


RAYMOND REVUE BAR THEATRE. 734 
ip “3 •■At r p.m.. 9 pjn.. n p.m. 

. PAUL -RAYMOND presents 
THE FESTIVAL 

- OP EROTICA *7S 

M GENT. 328 S70T. Evenings 830. 

Frl. and SOL at 7.00 and 9.1 S 
. . 2nd YEAR OF SENSATIONAL 
. STAGE SHOW OF "THE 70"» 

LET MY PEOPLE COME 
AN ADULT MUSICAL ! 

" Never * doll nwnert." Evening News. ! 
. .- TOO tickets held for sale et door .1 

ROUND HOUSE. 287 2564. Opens TatkZ 

- 7-30- Subs- Tue.-Frf. 7.39. Mat. Thurs. 

- 230. SaL 530 and B_30. 

PALACE OF WONDERS 

Burtesqno Mefc Hail Comedy 


OOEQN LEICESTER St 
James Caan ROLLER 

f Proos. 1.1 s 4.1 S. B. 
be booked. 


PEAXA 1 & 2 Regent 
y"j«c open 1 1 a.m. tt 


1.MAND1NGO tX) 
Freos. Sep. Peris. 
6.00. 8.35. All : 
nerfs. 

a. CONE WITH THE 
Jrogs. Sep. Perfs. 
All seats boekabfe 


pwnc e Cha rles, l# 
12th Sensational Mot 
. _ _ . EMMANUi 


§»■ Perfs. Dtv. (ine." 
8 . 00 . Late Show 1 






RbYALlcoumr. 7Mji748. Law week. 
" Event n» at 8 . 00 . Sats. s .00 and 830. 

. . HELEN MIRREN 
1 • TEETH W SMILES 

by David Hare. 

** Totally wonderful." New Musical Exp. 

ST. MARTIN’S. 830-1443. Evenlnas 840. | 
Mam- -Tom. 245. Sets. S.00 and 8.00. 
.- .. . . AGATHA CHRISTIE'S 

THE MOUSETRAP j 

World's' tangent- W tiki. ' 23rrf YEAR. | 
savoy. £36 asa». SSim at -a. 


Late Show l' 
Bkblc Lltfd Bar. 


jj^DIO 3 464m, Stereo &VHF 

t Medium Wave only 


749 a-m. News. 745 Overture CS). 
140 News. 845 Mornteg Concert fSi. 
940 News. 945 This Week's Composer: 
SaUMUens CS). 948 Oman and Harpri- 


Newa. 12045 From Opr-T* 11 Cofra* 

snondem. KL50 DaDy S*mce. 3XB4S 
Morning Story. tU4q News. pU5 Down 
Your Way. 11145 John EhStt/SS News. 
2242 pm. Yon and roars. VZZJ Just a 
Minute. 0235 Weaiher, pnd 
VHF (except London and S# 

Nfrwa. UO Th* World at Op 
Aria m 145 Woman's BF 
2.001 Indndlne 100-2.03 m 

Listen With Mother. 348] -. 

Great Expectations f®. -440 

Gardeners' Question TtoeJ 


London Broadcasting 

251m and 97^ VHF 
4 JH a-m. " AM breafcfast-tioJe show, 
wtth Interviews,, traffic and travel service, 
phis sport. 1040 Georgs Gale— talking to 
London. 040 Newswatch. . 649 pan. 
Newshreak. TJO London Mattox. 4-00 
love in Londpn. 14MJ9-. . a . m . - N 2 ghi> 
-watch. 


Capital Radio 

254m and 95-8 VHF 
430. nan. The Breskfast Stwfr. MO 



MaL Wed. 3.0. SaL B E J Cl £ n '£8.15. 
BYPLAY OF THE YtAR ,S « 

M Tjiatn 

TOE NORMAN CONOUESIS 
•m* * B ’ U D THE GAWtSSi! 

• j,! ’ b -°s7 7 | 5 a TSfr. sir 
_ . _ S * t - 

. _ JOHN CLEMENTS >Bd a - Wj - 

. Id Ronald Mlllm-<. p! • 

, TO CMS IN OUESTmiV* 

An excellent evening's 
. . ait enter? 1 1 Ing story " 

MUST END DCTTOBEU Tlm « 


M , V , . Mtai.ii. ErVllflHB ■( Q_ 

Mats. -W«l.- «. 2.30 and Sa*. at B. 
Ba bark MuLLEN" end ..Derek BOND 


£a bars MULLEN and Derek 
h AGATHA CHRISTieS 
MURDER 'AT THE VICARAG 


MURDER 'AT THE VICARAGE 

- ARTHUR. LOWE 

JOHN LE MHSUIjHCfc jCLIVE DUNN in 

A ND5XALGIC MUSIC AND LAUGHTER 
SHCW- OF BRITAIN'S FINEST HOUR 

SHAW. -.'01-388, ITOfeJ Evgningv 8.0. i 
rT - FURIMER ASPECTS .OF 
■ MAX WALL 

S 7 BAND, 8 ZS 2860. Evanlitgs 840. 

KBWFtfmuss* 

TALJC OF" THE TOWN. ■■■ 01-724* SOS1. 

■ -Prewf A-IS^Ofnhm^Hf-DancltHr. AI930 

THE FLATTERS 


RI73L Leicester Sourr 
’ ■ NASHV1U 

Frog^, Dally t.4 

SCHME t. Lelc. SC- f 
wo Com, Perfs. Dl- 
Show Fri. jnd Sat. 1 * 
„A PDF PER FOR 
12-45. 2.5S. S.05. 7.1 
Ftf. and Sat. 11 AO. 

*2*« 2. UHe. Sa- rv 

ffih. epnt. Perfs. Dh 

vmnhV, J“ d L Sft t- 12 

<AAI. P 
Mi, 7 * 5.43. Lat 


9CEJJE 3. Let. sa nn 
f 470 - - TH E TDWERI 
5*a- Parts. Wy. y.00; 

STU&; -w* A 1 


SCENE 4. Lett Sa. rv 
4870. 2nd YEAR. Th 
Talking About. TH> 
•Sireetetf hr Wiuiam f 
p*y. 12.30. 3.00. g.t: 

- s^-.’i-w so 

10 - 8 . 5nn 12 - 8 . Seat 


WEST END 
tefrester Sanaro. Tel. 
1 Paul Newman THE 
££Jl c«h. progs. 
■GAS B -JC 

* Tellr^Savata*. Jam 

A Steve McQueen, P 
' . T0WERING INFERS 


... 

mfwm FM 


’ey 3 
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Hall 



||IL L I A N. W ID D ICOM ^ B 


JeadJag orchestra, roiuatic Siatemedt apd ; frag- 
i Radio Symphony mealed side-stepping.^ >US 
--. came, to London oo. dawctoristlc traK : «t.1rfo»'no E - 
- '. Mart of the Dags of tnsts between strides arid -wmd 
O' .wte-jUnfcing. In Hel- revealed the - burbles .&»_ the . 

. '■ •chestra lives beside lower wind; hut . Kama's inter- . wondering through 
, -.“in a large modem pretation was suffirienfiy well- ° emi ». though this 


Venice 








world 


by DENYS SUTTONY Editor of- Apollo 


Venice is a dty that never 
palls. There is always a church 
to revisit or a new one to look 
at and one can never lire of 
the ‘Accs- 
year a 


. ^ I imagine over 3.00th shaped to accurate odate- them, ( nf fnoms are shut. JV 
e cool and spacious, and even, suggested thpfe®:®*!™* 1 *?* 

di tori nm (decorated context a rough, ptqtxant bassoon J "jusemns but the famous and 
.el^ to white to^b^^kfrW^wS j jAnirjUe lutttn ingenuity wUl 
. - an blue upholstery) hung— than a Wand one. Y, ^ I * 

resonant: and the The concerto was ec ^ n ?^L 1C -+ 5 i;^ 

'» :o swimrny sound-Celta. Arto Noras gav*_*'etean,j}’?n j£L™Si! out. tbest^^g 
: nble difficult to con- light-boned perfoimance.^tt ajjL? 1 ? rge ^ ale 01d “j " 1 **.? °Z 
V:taln on the platform, mild. pkaSng ceDo hound- 1 the wril js 

. . so - the hall is also Rubato. which usually uequmu- i h =^J: •* 

somewhat imper- lates like- brioa-irac upon “JK“* ?? d *™ 


Her. which is refiec- elegant directness- of ite coo-jp*! ™ {ri -* *5* 

e FRSO's flaying, c mo. was smooth aud sabdued; tL?iS?t£» 

he strong,, producing virtuosity was low keyed. The t0 Pietro *"*“ flnd tbounh the 
arm. ardent sound; Finns opened with Short, 
mss » rough and lightly programmatic piece, of 
the lower woodwind more **»»« passing interest, by 


contemporaries' 

Tiepolo. Guardi and Canaletto. 
Yet there is more to him than 
is often realised and he enjoyed 
the experience of watching the 


Pietro Longhi and. though, the 
items are mainly from. Venetian 
public collections, it contains 
some novelties.* 

nguished musicians their composer, Erik Bergman. 

regularly; but the Written in 1958, roughly ^e ^at g^^rfhe 

ower to adapt and minutes Jong. Bergman’s, Anhutte j SSth^u* of 

jrae radio orchestras, use* the day's awakening (in *<5* if 

iu r the principal eon- Istanbul. *ot Finland!> only as' bls contemporaries as G. B. 
re 1971, is young a . rough outline. The piece is 
position (fa- 19481: serial in idiom, but ; - misty, 
won the Karajan Impressionistic and imaginative 

' uaf'UfJ*** 1 ' «rH M «•> Ih. j *£’ S^ < SjS2J$'wX 

•> acquire bask reper- overall tone: a filmy, grey can-^^ VeS rare aoure 

#ork seems efficient, vaa, made. up of one pitch, laid ® it emces re gonre 

perhaps a bit stilted, gently on another, vmb e^tor H uier L intimate 

b, rRsn played re ihe oeerfapping and blendlnc of ™ He^VntatSd in th" 
•11 tor hinr. hi an apt. instrumental sonority. Bergmon | i/fe 0 f t he strMts naintlns 

V ,red programme. sorts his effects nicely. Tori“^ h °/ a ?d^hrir mikSd 
First Symphony was example, at first be uses only b " ‘ ? e ndernes.“ 

- •riDS — ®‘ work which unpitched ^*>,^1 ! His pkturS $ve the impression 

d; easy on an orches- protons a , that he really enjoyed Venetian 

•- md, but at the same in which only pitched pcenawor Iife . wonder then that 

< , cowiwly Sihelhu'i play* Itocb of the p«2 . “ Teobo “com” %ui?S mToy 
aahty. depth and deliberately uorii ythmlcal— li^e J of them Y et he Avoided the 
• The performance fog music; but between - ore 
; eenly paced, fluent quiet, sustained >ectionsa few 

- Strings coped parti- ugly, menacing chmaxes anse. 

• with those passages Recommended to other .orefces- 

- Sibelius’s melodic tras as a more . conventional 
ms torn between alternative to Ligeti's Lonwno. 


> music 


stralian Rostrum 

FREDERICK PAGE 


i-child of the Aus- 3 ----- -• 
st Roger Woodward 

mg week It gave us. pean twining and to tod his 
; the enfant terrible ow-n voice, so he said in a -lec- 

- -i music; so staid are ture. but can anyone write from 

l nerves of this nowhere? Hia Coruscatuiua for 
a liking for Bartofc Pj ^ marveDonriy 

,_v. * played by Woodward. . > . 

jgnt way out. j n ad( jiii 0n demonstration -lec- 

. as even London tu res were given, by Ronald 
^knowledge, is irre- smjth Dn and by Beriu on 

wants to create an ^ experiments with language, 
nun for Australian 0ne mnst aP pj at , d Ronald 
musicians, and is smith’s extraordinary virtuosity 
ingh to see that New in encompassing Aikan'x pieces; 

- i a look-in too, _f or bul Alkan is one of those fringe 

— -* the - New - - 


nee of the =• New composers one reads about for 
. m phony Orebestm years and when one does at 
^tes - a: shoe* ^jast ] aS t bear him his music turn* 


congential scenes that* appealed 
to the tourist. 

He holds, in fact a respect- 
able place in the history of the 
conversation piece— « genre that 
appeals to those who treasure 
images of social history. 

Longbi’s interiors have some 



Wlgmore. Hall *. 

Keiko N osaka 

by DOMINIC GILL 

Keiko Nosaka is a koto player fashioned silk) than others I 
J from Tokyo. In 1989. collaborat- have heard. 

Jing with the Japanese composer . perhaps Japanese eare wiu 
I .rfnnr.. wiL-t K >,„ a a on. have caught all manner of subtle 

sSSi" h MK deS working which mine missed. In 

j string Roto it be traditional Rofeudun certainlv she gave us 

!r^;^ h S, 13 S omr?^ p^- miSitonal 

jin order io widen, its range of flower-petals- and one nr two ttnv 

W? h aS 08,4 strokes of the string; and in 

I ^ % d d l m,n 25S? S both waere and Kinuta some 

her ah nttfaciive, gently insinuating 

. c d H° d ne ^ ■ Tap * ,Dese roBSlc on sa-rarin glissandi. But it was 
’ r Minoru Miki’s more recent music 

'tiii S v h0U l^aii Car t™I?i»SJ - W of which seemed designed to show 

• lively small espenence of 0 jf t j ie mos ^ e j a borate (if never 

liSSf less **»an fully muscled) onia- 
.»*!&• interpretations °( mentation. I rather liked his 
| traditional koto pieces in her Terrnyo (“ Law of Heaven "). 
, gramme — RoKudan-w-mtrabe W bj ch contained some intriguing 
j and Mtdare. two of th* oaost and exiting moments across the 
j famous coin positions of the 1/ US- V h 0 ] e range of the instrument 
[century composer Yatsuhashi _ K weB M one or ^ more 

jKengyo. who is regarded ss the uneasy compromises between 
inventor of secular solo koto western free-atonal manners 
music, and who indeed Virtually aod traditional Japanese gesture, 
founded the Japanese, tradition But it was not a fruitless 
of zokupahK (secular instTU- cross-breeding: his Tarsutn-no- 
mental music) ilseif; and Ktnuta feyofcu (“Venus in autumn") 
j by the 18th-century master Ikuta ^ ad some big. colourful 
: Kengyo, the founder in Kyoto of moments, too. that seemed to be 
the famous school of koto plaj- result of real musical inspir- 
ing which still bears bis name: £ 0n . nor raer eiy Shaukar-style 
Miss Nosaka did, however, seem silly-synthesis; and Miss Nosaka 
to pay rather more attention than put them across with real energy 
I had expected to sustaining the and spirit. Hakuyo (“ Radiance 
lyrical ebb and flow of her music, ‘from Heaven ") for feoto and 
and rather less to its nuance and violin was less satisfying: not 
subtle ornamentation. The too- unlikeable. but awkward in its 
pression was of playing at one blend of two sonorities, two 
and the same time brilliant, manners, two alien styles, which 
lively, and slightly crude — a fought together rather than 
noticeably more forward, un- achieved any kind of successful 
[silken sonority (even granted blend or complement. The 
j ibar the strings of her koto. were violinist, all the way from 
, made of plastic, not the old- Romania, was Lola Bobesco. 


Sadler's Wells Theatre 


Pietro Longhi: The Geography Lesson 


Coppelia 


by CLEMENT CRISP 


features that recall -the convcrsa 
(ions of Hogarth and other 
English masters of. this genre. 

This is not surprising as ^ . j Marce y„ Madeleine, a passages of the choreography 

Hogarth’s prints circulated on . 'Saturday matinee is the key to was mere first-performance 

{he Continent and provided as of genre scenes reprp- rajher marionettes, but he gave Some indication of the activity j memories of a whole life-time tension. Whai made her inter- 
Ljchlenberg with material for a a pnest giving a sermon, them life. He was something of of the Venetian theatre is pro-| 0 f ballet-going. Was it ever pretation attractive was an 

sparkling essay. Tenaio Pignatti This a^^abie example of at- a psychologist and could suggest vided in the exhibition of stage; thus? Infant voices commenting enforced sweetness of manner — 

in a charming and scholarly moS pbei!ic painting and human the dramas that are the daily designs ” lllusione e Practica ; on the action; unflinching charm she looks at times as Giselle 

booklet published to acrompany observation anticipates the sort bread of mosi families, but bis Teatrale on view at the Cini 

the show (Aifieri) raises the Qf scene painted by Wilkie. The irony . -was kent within limits: Foundation on the Isola di San 

■mm AustraHa Lid taps silences; flutters oT sound. Question of the extent to which Scottisb artist, whose main he never ventured into social Giorgio. This show which con- 

bit gritty, yet as wll a Lo°ghi »» ™ * contera- gource Was Dutch 17th-century corahiem of a sharp sort. His sists of photographs and some 

— . ■ porary art outside Jus native p a i n tmg, visited Venice and was delight in the comedy of manners models traces the evolution of 

city. . eQthusiastic about the city. was too acute for that: he had do Theatrical design in Italy from 

In particular, he examines the 0ne regardin'* reature of reason to hate the patrician the Renaissance to Neo-Clas; 

problem of Longhl’s knowledge ^ eX hjbiiion is the wav in society in which provided him sicism and is graced by an im- 

of French art.. He would cer- which it in uni inates Longhi's with models. portant catalogue. It is an 

tainly have heard, about painters me thods of composition. He Maay of his paintings give the affair for the professional— in- 

such as Watteau and Lancret re |j C< f on drawings ani in many impression thar rhe figures are deed it is betog held in honour 

from Rosalba Camera, who was cases drawings 'connected with on stage. They remind us that of a congress on Italian stage- 1 clearly talented; tl 
such a success to Paris, and SP ecific pictures ate included. Venice was a lively theatrical craft— ‘but as is often the case j momentarily below t 

from Flipart. This French artist j^ e was ^ admirable draughts- centre in Longhi’s day. with with shows of this kind it helps'*- 5 

worked in Venice and made en- man and ^ sketches have more theatres and opera bouses and to emphasise the relations 
gravings after Longhi's paint- vivacity than found in his oils, that Carlo Goldoni was a Vene- between the arts. For instance, 
ings. The influence was two- His way of composing his paint- tian.' This playwright admired the way in which many designers 
way. for Flipart himself painted i n „ s by reference to drawings Longhi and in a famous sonnet drew prisons serves as a 
in a Longhian style and a charm- jecaiig the technique of Watteau (1750) wrote: reminder of the influence which 

in* example, marked by a and may provide one reason of “Longhi. iu che la mia musa the theatre had on PiranesL 

French elegance of touch, used his appeal to the Goncourts. sorella Illusionism. too. was a prime 

to belong to Nancy Mitford. As a painter. Longhi was un- chiami del tuo pennel che motive in the creation of the 

The aim of this modest but equal and the difference in cbejta il Vero." • Baroque and Rococo, 

attractive exhibiDonr'is . to gtoe quality between bis paintings Is 
stone idea of Langhf-s -range. It considerable and may probably 
shows that in the early, days be attributed to his habit 
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.•Iteeff, Warsaw was up what a. chance— yet. when 
late 1960s, Buffalo— heard, -what a bore. Roger Wood- 
ie laugh” were some ward must have worked heroi- 
ents overheard from ca j|y to get this Rostrum off the 
. Stic young as they ground; one must salute his 
. o listen to Luciano energy and. his vision. 

/ r Berbenan, Jugi . 

Oger Woodward, all 
^eal, in ohe dazzling 


from the stage at 2,30 in the should at the beginning of that 
afternoon; Delibes’ lovely score ballet — and a delicacy of 
sounding from the orchestra pit? physical expression: pretty feet 
Yes, it was, and is. and I imagine and legs, clean placing, lightness 
ever more shall be, even down of execution. She plays Swanilda 
to a young dancer making her without forcing effects, and 
d£but in a major role. So, on there is a basic sincerity of feel- 
Saturday afternoon at Wells, we - ing about the characterisation 
saw Julie Lincoln dance her first that awakens all our sympathy 
Swanilda. for her. 

Mjss Lincoln is charming, and Miss Lincoln also bad the 
; that she was inestimable benefit of Alain 
her best form Dubreuil’s Frantz. Least selfish 
because of nerves is even as it of artists, be encouraged and 
should be — some steps mis-timed supported every moment of his 
did not detract from the pleasing Swanilda *s performance, partner- 
impression she made, nor from ing impeccably, and zipping 
her ability to give the role an through his variations with 
attractive and individual quality, sunny brio. No less helpful 
Her dancing has a speed and Brian Shaw's Copp6lius; slyly 
vivacity, a quick muscular comic, very spry about the feet, 
response, very right for the part, it is a good-humoured and very 
and that she gabbled some engaging portrait. 


... . of 

he painted a number of peasant executing more than one version 
scenes, which are tinged with of the same subject. But at bis 
the realism of Crespi, though best he could display a refined 
Lbnghi places the empasis on a sense of colour— his tones are 
prktty peasant girl in the well .discreet though not dun. -His 
known canvas from Ca Rez- figures may occasionally assume 
zonfao. One of the most interest- the appearance of dolls.:- or 
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: were looked, after 
rious States were 
likely performers, 
was given them .in 
i so that they could 
nd the most promii- 
'■old, Alan Kogasow- 
varded a sum of 
a recording contract 
torid Record Club, 
ski. besides playing 
Scriabin’s seventh 
ay to one “which of 
lental Studies would 
hear?" University 
ae Australian Youth 


Kunsthistorisches; Museum, Vienna 

Gods, heroes and humans 

by MICHAEL PEPPIATT 


ra 


Whatever oneiias gone to see -War,” “Love, ■ Marriage, and once worshipped which one also 
Vienna's Kunsthistorisches Family.” .** Death," and so on. tods in a statuette of Athena 
Museum* one is invariably lured I should say right away that enthroned (5th century) and. a 
off course to see the medieval this is not an easily accessible very curious relief of Hecate, 

sculpture, the’ armour, or the show, and that its organisers whose three pairs of arms bring 

Rubens or the Bruegel rooms, have perhaps tended to overlook Indian religious sculpture to 

[Or one might even go back the fact that familiarity with mind. Many of the large num- 

me together to give j S i ra piy ton single favourite work the classical civilisations can no ber of decorated vessels are 
iem in one of those} — ^ exquisite Allegory of longer be taken for granted, graphic enough not to need ex- 
; that can touch one ■ painting by Vermeer, perhaps. Otherwise they might have pro- planation, whether they portray 
professionals some- or Giovanni* Bel J ini's Lady at her rifled more information to accora- Theseus with the Minotaur 
■apable of doing. toilet, where for a suspended piny each of these sections and. (whom the hero holds by the 

rope may be a c- [ moment mankind does appear to in any case, photographs to give snout as he prepares to. strike) 

the presence of a i have become divine. a. better idea of the settings in or a perfectly factual series of 

y‘ master • like 

o. the Pacific is. not, 
nade quite an iih 



man-to-man 



With such richness all around, ^^‘ the objects were to be music-lessons. (There are also 
it is particularly astonishing to. found. Thus, for non-experts, a several objects whose beaut}’ 
, reflect that however sumptuous -seose /of 'the general context is speaks directly: an Attic vase 
osrrum turned into} a permanent displav 'liking,, even if a later detailed which represents a dead mother 

> festival with per - 1 ^ many other fine works are reading of the catalogue helps to touching her daughter’s hand in 
>f Labvrrnthus IL! bidden away in ‘ *“ * " ‘ _J “ " J: 
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ferences ; Sequence 
jr piano, for trora- 
ngs, the. two little 
■es. Erdenhlauier. 
t. Berio had a hand 


the reserve. ^ “ the gaps. 


farewell, and a bronze discus 


Ninety per cent of the Kunsthis- This, does not mean that the (twice the weight, incidentally, 
torisches’ . special exhibition -exMbttion is not .rewarding, of the modern one) decorated 
(entitled “ Gods, Heroes and Within its rather academic out- wiih a leaping dolphin 
Humans — the Life of the U. does take one a certain * . 

j Ancients in the Mirror of Art ") way towards feeling what it was 
iducting . these or in j.jj^ j n oe ver been shown to Eke to be alive 20 and more cen- Anything seen after the Runs- 
»r them: we also [ public before: The newly turies ago in the very distant thistorlsches runs , the risk of 
ronduci the Sydney j revea i ed exhibits date from the '-Cradle of our Civilisation. And seeming an anti-climax and the 
ble in performances j gyj century BC to the 4th cen- even if, the subject Is too com- city's ethnographical collections 
and company thatj jy-py ajj, and they ‘ represent Plex. for the. show to give a (the Museum .fUr VUlkerkunde) 
>nai placing in the; a5 pects of the Greek, Etruscan distinct, overall impression of are a little disappointing. This 
rt Hall fairly blazed., aod j^naa ways of life. But iti .ua' one who. has ever had an is not because of their contents 
rather than being split up interest in antiquity will be left —which are remarkable — but 
according to their origin- the indifferent by many of the pieces, because of the rather dull, 
three civilisations are shown 3Se show opens, for instance, straggling way in which they 
to the Beatles nura- ' together under headings such a* on a Bo-eotion idol (mid-6th are exhibited. Ethnographical 
r voice has never Religion, Myth and Cult." centuqr’BC) which has a magical objects are difficult (and 
beautiful. Roger .*• Spoil,” "‘Military Life and pretence, the aura of au object obviously expensive) to 


e Rostrum was well 
Berberian appeared 
in her From 
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urpassed. himself- in 1 
. finely judged. uo-| 
pin recital.. Mr.} ■ * - - 

.^•JdSeUSiArts news in brief . 

of Xenakis and ap- j •- ,y - 

v-phino^Sonata^and; A collection of over 2.500 and the play will run for about 
Meale's Interiors- j artists' prims has recently been three weeks. 

j presented to the Tate Gallery by Previously, The Open. Space 


display well; but their effect 
depends io a great degree on 
proper presentation, and it is 
particularly dispiriting to see an 
nbject onee invested with faith 
wilt in the corner of an old show- 
case. 

The Maya exhibition put on 
here (apparently the first ever 
in Austria) tends to reflect the 


was one or the all f the Institute. of Contemporary presented David Edgar s play unhK p ireci . j ayoiJ - t of the 
Lr alias works to ^ :W“l^ The* w works Imtei B&bo..Bxbuks. ° Sum’s surrSing rooms. U 


11s on -three pereus- collected, during the past three 


consists of the Barbachano Ponce 


h, , • 
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with the two pianos j in '. ' ^ra-is to he a live recording collection (on tour round Europe 

ther Cag*Un piece,] a charitable trast. ^ by the group -Isipingo at the since 1971) with a small. number 

Oxfo rd Street on of the museum’s own pieces 
and Id^wife Rose .October 6. Isipingo added. The powerful heads and 

^/«Sv?SmiSrwen Studio Qan ? )ri£e8 M&e Osborne (alto- the mushroom-shaped sculptures 
iSSZUk ^TS^S^arrhive Mbngesi Feza (trumpet). a t the beginning of the show 
5 s* (trombone), Keith raise hopes that are „oly very 

of Waddmgtott Prints. - Tippett (pano), Harry Milter fitfully fulfilled ‘thereafter. A 

(bass) ’ and Louis Moholo jaguar-headed lid to a pot and 
As its next lunchtime offering,' iS?**?* 13,6 cronii^s music a few chancing figurines (such 
The Open Spare^reseuts The Jf^J^ recorded by Ogun ^ one of ihe moon-goddess 
National Theatre, a work by fiecar d*- * . : Ixcbel, who . sits with her arm 

Darid Edgar especially commis- ■ round a large, companionable 

sionedT by the Open Space. Dame. Wendy Hiller is to play -hare) stand out from a quantity 

Directed by Peter Stephenson -the-, leading , role . to Trevor of unexceptional recipients and 
and- designed by virienne Cart- Baxter’s .play Lies which opens -other, small objects. An effort 
wrigbt, the play takes place in al ' the Albery Theatre on has been made to round the 
a - metaphorical strip-club and Oqtoher 21, The cast also selection out with -photographs 
concerns the present malaise in . includes . . Michael Aldridge, and a slide-snow. But if one has 
Britain. • . ' ^Won Cadeil, Sandor Etes and seen West Berlin’s Ethnological 

. The" cast includes Jennie Joyce- Donaldson.. The play.- a Museum or the Arts Mayas oxhi- 
StoJter, Carl Rigg and Brian cmqeay -drama set in England bition at ibe Petit Palais in 
Gw asp art, The.first performance just prifix- tothe 1939 War, is Paris in 196P. il is dfficuit not 
will be bn Tuesday. October 14, directed by JOavid Giles. ..to remain unimpressed. 


bus. deficit 
?ent Garden 

tl Open House Is 
ffidt of £300,000 at 
the current financial 
ituatum is so critical 
rootey, the General 
>r, said yesterday 
/as a ride of closure 
Ibsidy from the Arts 
greatly increased, 
subsidy is £3 An. a 
- siri»sidy- required is 
*. present subsidy is 
of any opera, house 

n the cost of wages 
ls‘ accounts for the 
increase is expenses. 


Banken man kan snakke med 

Bank-Service nach Ma (3 

Bankzaken,recht op de man af 

La banca su misura 


Inter-Alpha is a group of seven 
European banks operating in the E.E.G 
and far beyond. Each of its members is a 
well-known ‘national’ bank, with a 
reputation for personal service and local 
knowledge well above the ordinary. 

The result is a highly flexible and 
personal International banking service 
that can serve you in many places 
throughout the world. It you need advice 

on such matters as making contact with 

potentkl customers, opening overseas 
subsidiaries, raising international finance, 
or dealing with international taxes, we 
can put you in touch with the appropriate 
expert. Your first step is a man-to-man 
talk with your local Williams & Glyn’s 
manager: 


Inter-Alpha comprises: 

Banco Ambrosiano ( 1 uM 

Berliner Handels- und Frankfurter Bank 
(BHF-BANK) (Germany) 

Credit Commercial dc France ( France) 

Kredietbank (Belgium) 

NederLmdsche MiddemiLindsltonk 
(Netherlands) 

Privjrbanken (Denmark) 

Williams & Glyn’s Bank Ltd. 

(U.K.) ■ 

INTER-ALPHA 
Group of Banks 



H 


I 


l”” To Marketing Development Ofoce, 
j *MC1Uiams& Glyn’s Bank Ltd., 

I . New London Bridge House, 

23 London Bridge Street, London SEl OSX. 

Please send me further details of Inter-Alpha banking. 

Name i • 

Company . . 


Telephone No. ' | 

| *A member of the Narional an J Commercial Banking Group p pg j 
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u.k. machine Bilbao tanker port 

tool drive r 

in Hungary will end costly „ 

By Kenneth Gooding Industrial 

Correspondent •"! i * w ' j-.-.. 

HUNGARY COULD spend £500 m. Oil irRDSillDlII61lt 
qn machinery and machine tools t/ 

during the next Five-Year Plan, 
and a team from the UJv. 
machine tool industry is this 


BY LORNE BARUKG 


Substantial 
‘unofficial’ 
exports of 
Scotch 


I BILBAO. Sept 29. H,«„dal Trad. Reporter 
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fineries* he declared. 


“tSom^e^Tl'co.s £r*sESS-&s?e 

ission has received nersonal beeD ,JfH . J . _ by “aeme.ls only one step in the w j,; R w v-j O »r*!ior *hi« ftckeriag. A dtaarmed liberal Between tadani 



**? ln l 8 *” l **i that teqto on edge in English-speaking establishment 

6 IS- a dee®. fifilf Tbe name nf rtio ' uji . 


E^tT&ESSi £rt§£ of a £50m - JS3*“- £»““] - «• ^ S33r®A2ffS 3SM5? ffi&BESS *as * M*’ »« « — ^ 

responsible £'L SgSlS 5Sk>. JSS^faHtaS SLE”' JS ^ SSSfl bSJ taSWS SS^.ISSRSr 

SS ISSriffi SSrSF^S SlSidSpi^S 1 SSSTFS aFSSffiS not done is to^ive in S%«’i 

to *** * ** kssi 


government 
^ter, but a 
•1 a worm c 


selected Hungarian f Aimoogn Duiir ior nennena mat saaoia apam ever oecame 8 t ^ .iLT 0 ., j 0 ““ “ *“ aliv ha i- tori rhyiTnTT". — . - ■■ - -.- " auu ycrsonaunes are 

S® will 2 m' toTdelivSto* a de Petroles- del Norde member of the EEC, as many ‘ . Eiatfe eCOtlOmV. - .“«» they are. M 

series of lectures on the^^est (Petronor). the Spanish Govern- would wish, Bilbao and the UistiHop, which accounts for fedeial) ■■ ■ ' : ' ■■ ■ . . JK because the Gove: 

British developments in com- ment has in5iste d that it should industrial North which includes Ground half the Scotch sold aa/tie jtto 1 ^ ^ Cial m ^ 8n ^ 0 ’ C *TT 7 ■.■ . r / . 7 • • 11 felled to put fhe’ecoi 

puter numerical rontrol gear 2150 provide ’ »“ conjunction with the Basque country would ^ wp 2i* rerent]y Partly ' ^^Gra wouJd really have angered -the ^I en J iQUgh toe'cycl 

cutting and turaiSmachffi another breakwater yet to be become a -vital point of trade **? coptnas “ “ wS ndt h^SX^ l 2£S ° pp «rtion fa Ontario* establishment. J* turning up af 

pniMi.? ...’ built, soace For a harbour nutcirfo with the Community. At nnxspnt attempt to stamp out the .naral- , . needed now that does not really affect- the fntoM - m.. «n. k.. l* federal Proaresiim 


Although built For Refineria that 


Petroles 


Norde member of the EEC, as many tQ ”f s effected. 


markei 


economy. 


British develonmimts in mm. ment has insisted that it should rawmnai worth which includes me scoicn soia ^ v™ rn . . . ■ 

puter numerical control near also provide, in conjunction with the Basque country would r ? und . to® world, recently ^ ^fe°ftoha— -and has, become the 

cutting and turning machine/ another breakwater yet to be become a - vital point of trade ^* a contracts in an 5 fficial . 0pp “ It,0 “ ..Ontario 

special attachments on multi- bujlt * space for a harbour outside with' the Community. At present f^^P 1 stamp put the “paral- T. 3 y^^^ r4> ?? w AT t ^ not affect- the fedend 

spSdle lutomSfcs aid uSma' the existing one at Bilbao. they are forced t& build fiexi- tel ” A^eriS^ S*££ ZlT*, In fest 

assisted machining P 1x1 tenns ° f benefit to bliity- into their long-term plans, But in the first eight months from eoncem for the^nre^^ SSi^b e ? ectI - on Jj”;; - wai 

- Hungarian industries exnected Petmner- jt will enable the com- and : few are hopeful of early of this year shipments to F ranee tion of farm ffSL? 631 * 11 m ° ntaru) “d the 

to be particularly interested in paQ y t0 end the “pensive prac- acceptance of Spain as a partner moved up 1IB per cent, to 25m. avoidance of dirt antf nojL?^ JhJfrSf - c ^ re ?? snfBciently 

buying from overaeas during the **“ of transhipment of crude in Europe. gallons; to Germany by 36 per rathSlfte %xb sLSfd^SS ta 

next Five-Year Plan include the oil frora fe nlcer s »t Ban try Bay, However, development of the «“t- to 2m. gallons; to Belglom- England a few years 3tmy ln toaspro^nce^tQ re^ore to Hr: 

electronic. automobile compS on the R ^«blic of Ireland's refinery-which has an annual Luxemburg by 18.8 per cent, to , 

nents, household appliances and soutbcrn coast ’ for shipment to capacity of 12m. tonnes. of crude 15m. gallons; to the Netherlands tive of the 

machine tool secto^ InadS? I ? iIbao }° sma! . Ier oU * ^f-is going ahead , and b ^95 per cent .to lm. gaUons SA ******** 


and so they are. H 
is, because the Gove: 
feiled to put the'ecoi 


The shuffle has left little of 
the “French power” which Mr. £2L - .*5L. l 5-J r ® BK 


moveu up ms per cent to 25m. I avoidance nr up . sumciently “three musketeers or “trmc -w xneir rucV 

Salons: to Germany by 36 per rathwlike the^StoistedrtMy hi colombes,” as the French Cana- 

t0 Belgium- England a few ye^ago^ «U them in less martial 2 d 2 nffLSSS ? 

’ BO ... jrcoxsago. „ J^rre ^hott Trudeau, .^ Vein, really, only. Mr.' Trudeau 


tion. there could be new plants in * d ? ck faciUties for 1:12050 ship5 
or extensions of existing ones. )* nl . 1 .. be converted to container 


b Republic nf Ireland's refinery— which has an annual Luxemburg by 18.8 per cent, to . Thp entire -niznri*, iiiJU™. w^i Tj7 1 fe ia# - tlle 

m coast, for shipment to capacity of 12m. tonnes. of crude I5m. piUons; to the Netherlands tive ofthe S£S 

in smaller vessels. Exist- oil a year— is going ahead and by-_49.B_per cent, to lm. gaUons Canadian politS^A? » S *^ ; : w ^ ^majorrty which he Jhad 


remains. Mr. Gerard -Pelletier has 

Teft to become Ambassador in „“ ble ; lt5 Provmi . 


The mission i s led by Mr. W. fa< ?! i ^ es ' v ^ ^ products. That did not, however, make Ontario than In the res* 

A. Tonne, general manager of Although It remains Spanish The i\iw tanker berths can °P for downturn In exports to Canada, ' and less severe 

T A*.- . c, ._ nnl rr>l!< t/Y If QA t^PL-nre Aii-efinn n>innwimi^V.» M nnM - 1 - A- Mlifl. _ - * e i rC1 ^ 


^ to become Minlrter “35 Poffcys that Render 

“ Portfolio. Thai was the :frio ? pd ^ ^dustries. 


Jones and Shipman, International R? lic - V ' }P u , s ® tankers carrying accommodate vessels up to other countries because of de- Canada than in tte UzdSdSuaeS -mid ctoD^ce Prenrif.rTi»S^ Portfolio. Thai was the : trio fff- Sf-iSS?™*' 
Division, supported by Mr. David ^^ere is con- 5TO.OOO tons- deadweight and 100 stocking and the economic races- -a partyd»n^mSri«S?SS SSmItcO SL£S h?SSS?- ^ ch ■ v?* J* 1 TOt to cure no , w J 

Bmmige. the MTTA’s Export side ra hie potential for expand- feet draft, with a handling Sion. In the first eight months, by itT oppoimnto a^iaSv^n/ harowSSed^Sw French Canadian aUenationby 

Officer. In ° the .tanker port near the capacity of about 25m. tonnes of shipments declined 10 per cent paigned against what mirht hS£ with Mr ^ving the French a great role -in 

newly built refinery at Somorros- crude a year and 10m. tonnes a in volume to 545m. gallons and Eeh coSred * ESS&E2 Suffied hi s J2**" Federal P^iti^-though in so 

(&i (QnjFP *«> - . e , year of oil products. by 2,7 per - cenL in ^ value to Public worksWgrLm^^Sd ffis ^keTa^l^JS?^®^ 40111 " ^ alienaled Wfte -a few °®« 

5^3 BreaEF Mr. Ennoue Sen dago rta. chair- Petra nor. in which U.S. Gulf £2 15. 9m. the NDP, andmrft?* shrewd of Mr^ DSnaW^MaSStSrt*^ vgnglfah-spoakors, who thought ^ e 

mmi of Petronor. said that Oil has a 40 percent, stake, the The Comparison is distorted leadership of Mr. Stmhen^ LeSS formerly wSS. * at enough was enough.- 

BorrPflraarfl nmtpri although the company could not Campsa Spanish mononoly 30 oer because in 1974 exports were made itself the "ad^aie of the Mines and Kesotrrces°Tn . Mr - Trudeau’s shuffle may 1 

250rregaard project compete witi major oil centres cent, and Bilbao banks another artificially inflated w US S worries of the profeSoS increase* 'the: English and ^ where. 

Borregaard. a Norwegian forest a ®. , F ° lt ,l rda . ra . “ a . Le & percent, remains primarily porters rtocked ap Against ^ middle classes. • Ftoan?^ Mr° TinroSri f P v fi r h- th f °? ta P° influence ^°° 5 ^! r ?- t b 0 r b f p: 

products, chemicals and Food- ? a,rr ®; Bilbao could becomfi an interested in meeting the in- anticipated docks strike To give the argument an addi- on August *>0 fbrrenK/S?^.« his Cabinet. What he has not 8® !™ tbe Llbera l s - 
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Borregaard project 
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ft S Noretyl (a consortium build- turope - 1 50 e it as being com- market 

ing an ethylene cracker at Nor- ' 

way’s new petrochemical com- 

£?i'.aiSL s Sharp faB in. Swedish 
S-EsEtsTsS pulp exports to U.K. 

and site of building has not been 

settled. Borregaard uses vinyl BY WILUAM DULLFORCE STOCKHOLM, Sept 29 

acetate in its plant at Sarpsborg. . n 

east Norway, to produce poly- A SPECTACULAR fall in pulp- fell 24 per cent., or -450,000 tons. 
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j ARMS SALESMEN in the Mi ddle owned by -Saudi businessman 
iEast have been paid at least Adnah .KhashQggi, ’ according toi 

1 _ ' . - • <k -1 ir_ a JL'i j’ - <ra J • * ■ 
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Cuba with an integrated spinning 175.000 tons being delivered first balfS'a result nf?h/n£f. in Braxil by the Brazilian/ Chile— forcibly put into recessi by Representative 

me. res of various tex.i.es a year Eapom of paper and board 90,00^ £ SUSSf SS" ^ SaTeT® Br f U,B a “ TC feiT Safe1y “ f ft ^| Mr: Aspin said that formeriy 

The arrest and subsequent i Semt docnn,c ofe snpplifed to Corporation, Raythedd Corpora- 
— release of Sr. Pedro Araya. a i toe Pentagon show’ that -tion_VxnnqD ^Corporation, FMC 

former Christian Democratic 1 agents collected the money from Corporation and McDonneff- 
deputv for Antofagasta, is seen < the U5 companies -for sales P 0 ^ 5 Corporation were repor- 
by leading p artj - officials as - w Mcn tn t JT a ZJ JSL ^ *«id that- 
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Exports of paper and board 90,000 tons to 260,000 tons. 
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leadership to cease their I?* 1 * lloc!, to e nts do not show Pentagon had been snppiemen- 

criticisms of tbe junta. whether the money, paid ted by other sources. • 

^jrding to the Party leader- iSra ^^d^ T!,e fws wen t to companies or 

ship the junta is seeking to JCi ®®^® rn : to individuals. In some cases 

silence teachers - and local 2S«?52^?M r toe information was incomplete! 
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who are Christian Democrats, geg are the first known agents’ amount paid. 
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A-*- are now still at \ saw- - mat no improper pav- 
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sacked or imprisoned. t Th®fe®f involve sales that re- the payments reported by Mr 

There was documentary] to the Govern- Aspm, The company said that it 
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senior CD figure, that members ^? an a "? i s, T'» it ’*v Tbe docu_ retaining individuals to represent 
of the Communist Party bad JPf"* 8 detail other agents’ the company with foreim gov- 
been denouncing CD activists to weapons sales to ernments halfway around toe 

the juntas security forces. Greece and Spam. world to connection with sales of 
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tmjle, the municipal poll of early “isslons went to a company AP-DJ 
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When it comes to the business of banking, 
American businessmen have turned to 
Continental Bank for more thane century. 
Today, businessmen from Australia to Japan 

do the same. ; 
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Taipei, Tokyo. 
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Party kept its position as toe 
biggest single party followed bv 
the Socialists and the Com- 
munists in that order, Accord- 
ing to political observers in 
Santiago, Right-wing extremists 
in the Government and some 
members of tbe former ADeftde 
Government are in agreement 
in liquidating any political force 
which. could be seen to occupy 
a middle position between their i 
contending views. 

Meanwhile, the U.S. State 
Department has 'protested to toe 
Chilean Government over its 
decision to deny entry to Chile 
to Miss Joanne Omang, corres^ 
pondent of the Washington Post, 
and Mr. James Pringle of News- 
week, both based in Buenos 
Aires. The -banning of toe 
Washington Post and Newsweek 
correspondents comes . shortly 
after -the-. Chilean decision to 
force out of Chile Mr. George 
Andrew Roth a photographer 
working for 'Time magazine. 

The new restrictions Imposed 
on visiting Western journalists 
seeking to reptw* to* worsening 
economic- situation in Chile wilL 
according to observers in 
Santiaeo, allow the Government 
t? exert greater pressure on 
Chileans and. otber part-time 
correspondents resident to Chile 
to report Javourably. 

CASTRO BACKS 

PUERTO RICA 

HAVANA, Sept 29. 
CUBAN Premier Fidel Castro 
indicated in a speech ‘here that 
he would rather renounce nor- 
malisation of relations .with toe . 
U.S. than .give up snpport for the 
independence of Puerto Rico. ' 

Dr. Castro fold hundreds. of . 
thousands of cheering Cubans at 
a mass rally in Havana's Revolu- 
tion- Square last night that 
dignity, was more important than 
economic interests and that 
Cuba’s principles would never be 
a matter for negotiations. 

Reuter 
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G Pakistan People’s 
a growing challenge 
Vifitrag of protective 
bail" by the acting 
v : -• of .the Lahore High 
' r?e number of dissi- 
\rembers. 

■ art statement two 
' ssembly and sine 
octal assembly mem- 
r-es several . party 
luding Mai Be Arab! 
*r of Malik Ghulain 
■r, former Governor 
Minister of Punjab. 
• having renounced 
' ihip of the People’s 
were in immediate 
• . irrest, as the autb- 
/ much disturbed over 

- in and wanted to 

, followed the arrest 
m Hiissain, member 

V nal Assembly and a 
." if Malik ' Ghulain 
. : ir. and -former Test 
l.iaeed Ahmed tn. 
‘ charges of obstruct- 

violation of Section 

- inhibits assembly of 
; - persons, and unruly 

Mustufa Khar, .a 
npanton of Prime 

- Iffkar Ali Bhutto, 

- several of his - sup- 


porters, revoked wpdJtff the 
Party high eornnund when pe 
wa* denied a. Party^ tie«t tn 
cop test the by-elertkm .for. .«* 
provincial assembly _ seat for 
Lahore- Constituency. In -tour 
years, Khar has twice been 
Governor and once Chief -Min' 
ister of the Punjab. Hr ha*, now 
filed bis nomination paper as an 
independent .candidate. 

The mutiny In' the rutog party, 
was in fact brewing. forqmte 
some time, and the disgruntled 
members were LooSdag' tor 
leadership which’ Khar WT » 
able to provide, Although mem- 
bers of the ruling party from 
Sind and elsewhere had on 
several occasions expressed dis- 
satisfaction and eritidifed Gov- 
ernment policies.- fct is" significant 

that now the trouble h as started 

from Punjab, the province' once 
described by Mr. Bhutto, as the 
* bastion of power " from Where 
he - draws his real political 
strength. 

Soon after the Party ticket was 
denied so Mustufa Khar, last 
week be addressed a Press con- 
ference in Lahore bitterly 
attacking the - - policies of Hr. 
Bhutto. 

He. said, that his .present 
struggle was aimed at the estab- 
lishment of a democratic and 


KARACHI, Sept 29. 

constitutional government ' to 
strengthen the country. Demo- 
cratic rights were being denied 
to the people, and he warned the 
ruling party not to demolish the 
supremacy of the constructional 
institutions. He charged the 
Government with imposing dic- 
tatorial rule .which could be 
harmful for the nation. 

It would be unwise for the 
ruling party to underestimate the 
strength of Mustufa Khar, for 
he has remained close to Bhutto 
throughout and knows him 
IP^inately. Mustufa Khar is 
holding hack some “ secrets " 
which according to him will- be 
unfolded in case he dies or is 
tailed. These secrets have been 
published the moment he is 
sent to “ a sate place " and will be 

removed from the scene. 

Pe< >ple are groaning under 
the pressure of increasing prices 
and Mustufa Khar could cash in 
on the situation to whip up mugs 
agitation and launch a -popular 
movement.- Khar. said that: if 
the Government used force to 
supress his views then he will 
have no _ alternative but to 
present his case “ before the 
masses." and. invited the Prime 
Minister to have a confrontation 
with him at a public meeting in 
Lahore. 


THE OPEC PRICE RISE 


Bitter blow to the Third World 


BY PAUL LEWIS |N WASHINGTON AND JAMES BUXTON JN LONDON 


jdesian split is ‘irrevocable’ 


ET BLOOM. AFRICA CORRESPONDENT* 


»artJes now claiming 
Rhodesia's African 
the banner of the 
me] Council IANC). 
attitude to the two 
r the African Prest- 
.irfcrartarly President 
■nda of Zambia, is 
'aited - here, 
yesterday's special 
hich elected Hr. 
-o, the former Presi- 
J, as the new ANC 
Id ANC is urgently 
ild its own congress. 


October 19 has been- set as the 
date, with an exec u tiv e commit- 
tee . meeting called .for next 
Sunday. 

The move has -been : downed 
irrelevant by Mr. Nkamo, who 
to-day declared his intention not 
to engage in verbal exchanges 
with .anybody. • 

Both sides are busy doing their 
arithmetic as to which has. the 
majority-, not only .of the oW 
executive, but of the people at 
large. According to Mr.. Nkomo’s 
group, 48 ' me m bers"'-' of. ; the 


OFtt 
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bla meeting falters 


WU 


• KAMPALA, iSspt.SR : 
ON organisation of less all three leader* attended 
F (OAU) opens a the talks. ^ ^ ^ 

ro-morrow to The .conference will take the 
form of a special OAU^ine- 
e fighting in Angola iaat j on reconciliation: tammis- 
9 way for peaceful- son chased by OAU bead Press- 
for that country in dent tdi Amin, who has -been 
ne. • touring the continent trying to. 

in the even .of the drum up support for the ta l ks , 
- remained 'unclear. Only the Burundi (legation 

- of the leaders of had arrived hi Kampala one 'day 
e warring liberation before . the . conference was; 

- - ct ended to go scheduled; to open .and fhrth«C 

difficulties .were- anticipated 

i observer* said the because Addis Ababa airport- m 

- A’ouid undoubtedly Ethiopia was closed by a .strike 

un objective . to . end and members of the OAU secre- 
- in which thousands tiariat baaed there were unable to 
ave been killed, un- fly to Uganda. UPI 


SALISBURY, Sept. 29. 

former executive attended yester- 
day’s congress,, which would give 
them a majority. This however is 
denied by the Vice-President of 
the old ANC, Dr. Elliot GabeHah. 

The outcome .of next Sunday’s 
meeting, and the' October 19 
Congress, will be partly depen- 
dent on whether or sot Bishop 
Uuzorewa, the original ANC 
President, attends. He has been 
out of Rhodesia for two. months 
and Dr. GabellaK to-day refused 
to say whether he would return. 

Btft much more now depends 
on whether or not President 
Kaunda of Zambia, Dr. Nyerere 
of Tanzania and Mozambique’s 
President Samora \Machei come 
down on one side or the other. 
There are quite unconfirmed 
reports here that Zambia may 
favour Mr. l Nkom'o t while the 
other two Presidents may support 
the old ANC. Clearly their 
decision is of the utmost im- 
portance, for the split within the 
ANC is- now considered irre- 
vocable. , ’ 

Meanwhile, figures just pub- 
lished here show that more . Euro- 
peans .left Rhodesia ..last month 
(290) than in arty' month since 
last December 1(340).;- However, 
total figures for 'the first eight 
months of the year show a net 
.gain of L510 Europeans against 
680 for the same period last year. 


OPEC’s decision to raise the 
price of oil by- Id per cent, with 
a nine-month freeze has 
delivered a serious blow to the 
economic -. prospects of the 
developing countries which could 
also rebound on the west by 
undonninlng next year’s hoped- 
for upturn in- world trade. 

The oil exporting countries 
have taken another step towards 
confirming the World Bank in its 
pessimistic assessment of the 
poorer nation’s growth prospects 
during the remainder of the 
decade, and which, assumed that 
OPEC would succeed in main- 
taining the real value of its , oil 
earnings. 

As a result U now looks as if 
the Third World cannot expect 
much relief through the effect of 
inflation on their export prices 
from the crushing financial bur- 
den that the new oil prices 
represent, and there is a real 
risk that the poorer countries 
will be encouraged to cut back 
their imports from the industrial 
world severely next year just 
When Governments are expecting 
demand to strengthen. 

In overall terms, the World 
Bank now believes that there is 
no hope at all of the Third 
World reaching the 6 per cent, 
annual, growth rate target 
adopted by the .UN for the 
current decade. Although the 
prospects were . not too bad 
before the big. rise . m Uw oil 
price, this combined with 
inflation and recession in the 
west; has changed the picture 
completely. . 

- Some developing nations, 
notably the OPEC members 
themselves and a few lucky 
mineral exporters, may still get 
there. But assuming only a 
moderately strong recovery in 
the industrial world during the 
remainder of the decade, the 
poorest developing countries are 
unlikely to average more than 3 
per cent, growth -a year, which 
implies barely any improvement 
in personal incomes at all. 

The so-called middle income 
countries will do somewhat 
better than this, with growth 
rates in the 4 to 5 per cent, band 
and hope of a 2 per cent annual 


rise in incomes. But it will 
take ■ massive injection of 
development capital to bring the 
UN target back into range— and 
neither the political nor the 
economic climate j n the richer 
countries seems conducive to 
this at.the moment. 

The almost five-fold rise in 
oil prices that has taken place 
since . late. 1973 has already 


import bill being £2.4bn. The 
latest increases will add another 
£6m. to ibe import bill. 

Naturally this has been 
reflected in a worsening overall 
trade position, with a trade 
surplus of £60m. in 1972-73 being 
transformed into a . deficit of 

£140m. in 1973-74 and one of 

£700m. in 1974-75. India has had 
to postpone its previous target 


The cost of oil imports in those 
years rose from £22m. to £57.5m_ t 
and this year the cost would 
have remained about the same, 
had it noi been for die latest 
oil price rise, 

Although exports in the first 
half of this year were massively 
unproved, running at £174m. 
compared with total imports of 
£213m., the very -high cost of 
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placed a staggering burden on 
the developing world — and the 
latest price rise ensures that 
inflation will do less to reduce 
it than it otherwise would. In 
1973, the World Bank calculated 
that . non-OPEC developing 
countries imported S544m. 
barrels of oil i2.4m. barrels a 
day) which assuming an average 
cost of $3 a barrel gave them a 
total oil bill of some S2.5bn. This 
year the Bank expects imports 
to fall ‘-slightly to about 839.5m. 
barrels (or 2 3m. barrels a day). 
But assuming a $11 price, the 
cost works out at some S9.2bn. 

India; which makes up more 
than half the population of the 
lower tier of developing 
countries, has already been 
badly hit by the rise in oil 
prices. Its GNP per head was 
only SI20 in 1973 and the 
cost of its oil imports has risen 
from £110m. in 1972-73 to £6S0m. 
in 1974-75. In 1972 they made up 
one-testb of India’s total imports 
of about £lbn. while by 1974-75 
this proportion had risen to 
about 35 per cenL, the total 


of. 1979 for achieving self- 
sufficiency of foreign aid, and the 
World Bank has suggested that 
development prospects may be 
set back by ten years or more. 

India has taken steps to ensure- 
the supply of oil from tbe Arab 
oil Stages by supporting their 
policies in the Middle East and. 
like many other countries, has 
stepped up its efforts to achieve 
self-sufficiency in oil supplies by 
increasing exploration. New fields 
have been discovered but self- 
sufficiency is not expected at 
least until the early 19S0s. 

Tile poorest African countries 
have seen their essential fuel 
imports rise from 10 per cent, 
to between 30 and 40 per cent 
of export earnings. Tanzania, 
with a GNP per head of $120 in 
1973, is probably the worst hit. 

Tanzania’s economy was in a 
very bad way at the time the 
oil crisis hit because of the pro- 
longed drought and its exports 
in 1973 and 1974 were only 
£5 .8m. and £S-8m. respectively 
compared with impure r.f 
£23l.8m, and £362m. respectively. 


oil .imports has been the cause 
of a steady draining away of 
Tanzania’s currency reserves 
which in 1973 were at a high of 
£42 Jim. They now stand at about 
half that level but have been as 
low as about £llm. 

IMF oil facilities helped pay 
for oH imports in 1974, and 
there c was assistance from the 
Arab League and grants from 
developed countries. But devel- 
opment plans have had to be 
curtailed both because of lack 
of extra finance for fuel and 
because -of higher prices for 
capital goods in the industrial- 
ised world. Petrol consumption 
bas already been cut by about 
20 per cent, as a result of a 
seven-fold increase in petrol 
prices and a ban on Sunday 
driving. The Government 'is 
now trying to switch develop- 
ment towards agricultural 
methods which are less depend- 
ent on imported fuel. 

The poverty of the poor is in- 
creasingly threatening the 
affluence of the rich — and by in- 
creasing the Third World’s pay- 


ment problems with its latest 
price rise, OPEC has sharpened 
this danger. Immediately after 
the first price rises, the industrial 
nations found themselves forced 
into huge payment deficits by 
soaring oil bills, while OPEC 
recorded an enormous surplus. 

Since then. OPEC's own sur- ■ 
pluses have declined as countries 
like Iran. Algeria and Nigeria, 
which have large populations and 
huge development needs, found 
they were spending their incomes 
quite easily. However, if it 
succeeds in maintaining its pre- 
sent oil price iD real terms 
tbe World Bank still expects 
OPEC to accumulate some $240m. 
(in 1974 dollars) by 19S0. while 
countries like Saudi Arabia and 
the Emirates will still be in sub- 
stantial surplus. 

But while the OPEC surplus 
remains some 350bn. this year, 
tbe non-industrial countries have 
taken over the whole of the 
counter-part deficit. The IMF 
has reckoned that the develop- 
ing world faces a deficit of S35bn. 
this year, while tbe non-industrial 
commodity producers such as 
New Zealand, will have an 
aggregate deficit of about $14bn. 
Tbe poorest countries are having 
great difficulty financing a deficit 
of this magnitude and there is 
thus a serious risk of their cut- 
ting back imports from the 
industrial world next year. 

A number of emergency steps 
have been taken to meet this 
threat— the IMF is to sell some 
gold to raise additional develop- 
ment finance, while its credit 
facilities are being enlarged. The 
OPEC countries themselves distri- 
bute aid. especially in Africa. But 
the task has only been compli- 
cated further by the latest price 
rise and there can be little 
doubt that relations between oil 
exporters and the developing 
■world are going to become more 
strained as a result. Moreover, 
the fact rhat this price increase 
occurred at a time when inflation 
is already so high in the 
industrial world that its 
members dare not help the 
poorer countries by reflating 
more themselves, raises the ques- 
tion of whether an OPEC- 
dominated economic system is 
really workable at all. 


to launch first 
ual investment fund 


IT GRAHAM' 

lNMENT this week 
to launch the 
t mutual investment 
nd, to be known as 
ationai Investment 
HO. is being set up 
cal banks and injur- 
ies backed by the 
< with a 3150th. 

it is intended to 
r cent, of INIC’s 
e local market for 
cription but the 
i will be only 5 per 
can time the remain, 
ent will be under- 
ie central bank. The 
the shares will be 
'r just under $15. 
/tiling of INIC is 
id with the Shah’s 
jo ahead with plans 
Jfj.ory 49 per cent, 
i-rship of all major 
.npanies. On July 18 
need that a total of 
. es, both local and 
id be required to 
cent of their shares 
.. own employees and 
public over a three 
INIC is expected to 
ortant role in pur- 
es which have not 
p either by the em- 
e public at large, 
th the establishment 
n dust nal companies 
lected to initiate the 
' irtion scheme. In- all 
a total registered 
•125m. and include 
■ ies as Iran National 


; TEHRAN, Sept. 29. - 

(car and truck assembly), the 
ARJ group (domestic appliances) 
and tiie Kashan Velvet and SUR 
company . ( textiles ) . ‘ These com- 
panies were" apparently chosen 
more on the basis of profit- 
ability than size, although they 
are among the country’s biggest 
private enterprises. 

The business conmrahity is 
watching anxiously to see how 
this trial share offering will 
proceed. Many believe that the 
.process is . so complete that the 
three-year timetable for 320 com- 
panies is unrealistic. Further, 
they believe that- In the end the 
government, in’ various guises, 
will purchase the shares rather 
than tbe workers and general, 
public. , - ... : 


THREAT OF THAI 
CABINET SPLIT 

“ BANGKOK, Sept. 29. 
PRIME MINISTER Kukrit 
Pramoj to-day straggled to save 
his . six-month-old administration 
after his Agriculture Minister 
threatened to bring down the. 
Government. 

In a. surprise ultimatum test 
night the Minister. Thawit 
KJinp rath urn, said his Social 
Justice Parly wanted, the 
Defence Minister end Deputy 
Prime Minister • Pramara 
Adireckson dismissed .by Thurs- 
day. Otherwise, the party would 
leave the coalition. 

Reuter 


‘Two Timor 
groups turn 
doWn talks’ 

JAKARTA. Sept. 29. 
TWO POLITICAL groups in 
Portuguese -Timor have rejected 
Lisbon’s offer of peace talks to 
end the two-month-old civil war 
in. the colony, the Indonesian 
government said to-day. 

' The Information Ministry said 
in a statement the Timorese 
Democratic Union (UDT) and 
tireApodeti political. parties had 
turned down thp offer in a note 
sent to a -Portuguese envoy. 
Brigadier . General Aliveira 
Rodriguez, who is now in 
Darwin, Northern Australia. 

They gave ,as reasons that the 
people had -ceased to recognise 
Portuguese aulhority and that 
Lisbon, no longer adhered to tbe 
outcome of last June's Macao 
meeting tin .tiie decolonisation of 
East Tiihwr^-the statement said. 

C TSe UDT and Apodeti Were 
present at Ae Macao meeting, 
which was boycotted by the 
Revolutionary . Front for . an 
•Independent . East- Timor 
(Fretilin J-^hich now claims to 
control - the' colony. Apodeti. 
advocates-' 1 merging with 
Indonesia and the UDT also 
favours tins course, according to 
Jakarta.- 
Renter 


ISRAELI CITRUS 
EXPORTS BEGIN 

The 1975-76 citrus export season 
started officially to-day with the 
teadh^ of the first shipment of 
early grapefruit aboard a British 
freighter. The consJgreneirt of 
40,096 CRges.is. destined for Britain 
wd fior Beignnn. 


trs oyer Hirohito’s tour 


t DUMMY 

34PEROR Birohfto 
res leave to-morrow 
... state visit to the 
ws, amid scarcely 
ibtic assiet? about 
of the 74-year-old 
te, making only the 
rseas . visit of his 
i. - 

. 000 policemen will 
.£ from. the Imperial 
neda airport and the 
wzU be guarded by 
• American Secret 
gents, during a 
Jir covering Wasidng- 
Chicago, Califor- 

pan andtheTLSL, the 
-arty is . officially 
- be a possible target 

i Japanese and other 

is as well as iodivi- 
Ics, though public 
orally appears' to be , 
.avour of the state; 
represents a change 


from 1973 when .the Japanese 
Government was obliged to drop 
the Emperor’s proposed trip to 
tbe U.S,- because the parliamen- 
tary opposition in Japan, strongly 
objected that the Head of State 
was being used for political 
purposes, namely to strengthen 
the Japan-U.S. alliance and in- 
crease tiie popularity of the 
Liberal Democratic Government. 

This time the opposition 
parties have remained virtually 
silent -The Communists oppose 
the tour but are apparently 
resigned to tt, while the Socialists 
and Komeito (the political aim 
of the Soka Gakkai Buddhist 
sect) -say their only concern ts 
that tire Emperor should remain 
aloof from politics, for which 
they * hold tire Government 
accountable.- 

, One kind of problem posed by 
Japanese political elements was 
demonstrated duri n g last month s 
visit to Washington of the Pri*“ 
Mimstec, Hr. Taken add. Thai 


TOKYO, Sept 39. - 

waa tbe aimed hold-up of ap 
American diplomat in Kuala 
Lumphr by members of the Red 
Army guerilla group, whose 
demands for the release of five 
comrades in Japanese jails were 
.promptly met 

_ -fill fen persons involved in the 
Kuala . Lumpur incident are 
helieved to be still in Libya, says 
the Foreign Ministry’s official 
spokesman, however,- no assur- 
ance has been forthcoming from 
the Libyans that tire guerillas 
are being kept there for the dura- 
tion of the state visit, though tbe 
Foreign Ministry has made strong 
representations to .tins effect. 
..-Meanwhile tire Japanese police 
we under no illusions about -tire 
Red Army’s ability to stage some 
other incident from its » Middle 
East base, even without the parti- 
mwtioa-.of those actftirts, and 
.three otter Rad Army members 
;recentiy deported from Canada 
.and. Sweden are: now facing 
charge* ini-Tokyo, _ ■ 



An Inauguration Address 


At times like these, people look to The White House 
far signs erf encouragement and optimism. Happily we 
■ at The White House can be very encouraging and opti- 
mistic. Now more than ever. 

Because on 4th August we celebrated the inaugura- 
tion, not of a new President, but of The White House 
itself. Now, despite a climate of inflation and economic 
problems, Tlje White House’s reputation for value-fix- 
money is doubly, reinforced. For London's 
White House has just been completely 
renovated tothe tuneof £4^ mill io n. 



The rooms-all 600 of them -have been completely 
redecorated andrestyledEach onehas its ownbathroom, 
telephone, radio and TV. Prices run from £9.75 far a 
single room and £12.50 far a double. 

Add to that one of London’s most distinguished 
restaurants now in new, smart surroundings. Com- 
plement it with 2 Coffee Shop, servinga selection of light 
meals and snacks, and with two brand new bars. And 
you have h package that is second to none 
far value among hotels in London. 

The White House. August 4th , 1575. 


Rank 



otels 


The White House, Regents Park,LondonNWi 3 UP.Tek 01-387 1200 
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French economy picks up, 
foreign borrowing curbed 

BY RUPERT CORNWELL PARIS, Sept 29. 

THE FIRST Faint signs are level in the capital goods sector expected to put a virtual freeze 
emerging that France may at last and with order books thin the on further foreign borrowings 
he over the worst of its recession, machine tool and smelting by the corporate sector this year 
which has seen industrial pro* sectors may conosue to weaken, in an effort to control the rise 
ductJon slump by some 22 per For semi-fi n ished .goods,- an. of the franc on international 
cent, from 1974- ^ mpr °I^ ent forecast, notably markets' and thus preserve the 

4. survey published to-day by in goons . for the building country's export competitivity. 
the National Statistics Institute industry. COnunon to -all three, 3ate5t balance 0 f payments 

INSEE, based on interviews with ynto Jbe exception of the motor A t> ,, + . h _ 

more than 2,000 French in- industry, isjhe very low level of tie *?“■?? 

dustrialists, suggests that output foreign orders, implying that long and short term capital into 
mav be on the verge of a cautious hopes of an upturn in France France had already fallen to 
recovery What is more, the should not be pinned on a Frs.4.9bn. in the second quarter 
findings take little account of the resurgence of exports— at least from Frs.7-8bri. in the first: In 

£3.3bn. reflation programme un- fo JjJ£ e Ite**** 11 *- ... }K® J° ch 

The French - anthonties are Frs^.4bn. 



Paris draws $40Qm. credit 

BY ROBERT GRAHAM. MIDDLE EAST CORRESPONDENT 

TEHRAN, Sept.. 29. 


_ _ _ inflows totalled 

veiled by the Government early 
in September. 

In their replies the business- 
men show slightly more con-' 
fidence than just before the July/ - 
August holiday period, and 
intimate a gradual rise in pro- 
duction over the remaining 

months this year. Hare FRANCE is understood to have At almost the same time, 
ominously, the survey also sug- made a drawing of 5400m. from Britain negotiated a $l-2bn. 
gests that producer prices also the Slbn. placed at its disposal credit facility from -Iran. These 
mav be starting to quicken their by Iran last year. The credit two credit arrangements were, 
increase. facilities was arranged in Jnly, at the time, the biggest-ever 

Sector by sector it is consumer 1974, at commercial rates. extended by one of the oil pro- 

-nnds that look to be the best 11 was designed to be utilised ducers to industrialised coun- 

*oods that look to oe toe oest over three . year period In three tries. Britain hairalready drawn 

placed. A tentative recovery phases The $400m. drawing is a first tranche of 5400m. 
seems to be under way in the the second part the first of The first tranche went as a 
car industry, and a similar trend S300m. having already been straight 5400m. loan to the 
is likely in textiles, which have utilised last year. Under the Water Board, and the next 
been sorely bit by the recession, terms of the agreement. France tranche is expected to' be ear- 
. The clothing and leather Indus- was obliged to utilise the second marked for the same source, 
tries arc still deep in the part by this October. The credit This will be discussed, when the 
doldrums. was mainly designed as an British Chancellor of the 

On the other band stocks are advance against the purchase of Exchequer visits here on 

. still reported at an “excessive ” French goods by Iran. October 7. 


OPEC price 
rise costs 
EEC $4bn. 

By Reginald Dale, Common 
Market Correspondent . 

■ BEtBSSEI^. Sept 29. 
THE" LATEST oil price increase 
.would add roughly S4bn. to the 
EEC's import bill next year, 
sources close to the Brussels 
Commission said, here today 
First estimates showed that the 
increase wonid-cause the Nine’s 
overall balance of payments to 
move into deficit in 1976, com- 
pared with a slight surplus this 
year. 

The slowdown in industrial 
production likely to be caused by 
th e-in crease would hinder efforts 
by' various EEC governments to 
'stimulate their economies, the 
sources added. The move . was 
also bound to reinforce infla 
tionary tendencies- in Europe 
particularly when combined with 
rising -prices cf other raw 
materials and the recent increase 
in the value of the dollar. 

Nevertheless.' die full impact 
on the EEC’s economy would 
only start to be felt in the first 
half of next year. 

• The overall - trend of EEC 
unemployment' is still firmly 
upwards. . despite some signs of 
improvement in Germany and 
Denmark, Community officials 
said here to-day. Lastest figures 
supplied .to the Commission by 
member Governments showed 
that the total number of EEC 
jobless had reached a new record 
level of over 4.7m. by the end 
of the summer. * 


Eurocrats join protest wave against Franco 

BY OUR FOREIGN STAFF * 

A SILENT protest by EEC Spain at next Monday's Council Moulaye el Hassen, consulted the Administration is obviously 
officials in Brussels and a per- meeting in Luxembourg. with other Council members con- . reluctant to criticise .the Spanish 

sonal attack on President Luis Italy currently in the Council cerning President Echeverria's action in public and the White 
Echeverria of Mexico by Spain's chair, was also reported to have message but it was considered House has :made clear that the 
ambassador to the United Nations- begun ' contacting other EEC doubtful whether enough votes American ambassador is not 
marked continuing reactions members with a view to cop- could be mustered for the being recalled in protest. 


yesterday to the Spanish ex ecu- certed action against Spain. 

^ 0nS ‘ At the UN. Spain’s ambassa- 

Jorned by two members of the dor. Dr. Jaime de Pinies. 

European Commission — Mr. denounced a message from Presi- 
George Thomson of Britain and dent Echeverria to • Secretary 
M. Claude Cheysson — almost half General Kurt Waldheim calling 
tfye EEC's staff stood in pouring for the suspension of Spanish 
rain outside the, Berlaymont membership of the- UN. Dr. de 
building. M. Cheysson described pinies commented that Madrid 
the executions last Saturday as had not sought Securitv Council 
a ‘terrible affair" and suggested intervention at the time of the 

they would “ weigh heavily ~ on massacre of Mexican students in _ . 

forthcoming trade negotiations 196S when Sr. Echeverria was Callaghan', who last week added only Western leader who 

between the EEC and Spam. Interior Minister. his voice ta those urging refused ‘ to criticise the 

President Giscard d’Estaing The Spanish envoy noted that clemency 
yesterday ordered France’s Sr. Echeverria had been Pan! Lewis reports from Wash- 

ambassador to Spain, M. Robert described in a recently published ington: The Ford Administration 

ijillet. not to return to his post book, "Inside the Company — A appears acutely embarrassed by. 

in Madrid following the execu- CIA Diary." written by former the execution of the Basque 

tion of five Spanish urban CIA agent Pbilip Agee, as having terrorists in Spain and the hostile 

guerillas. been a close collaborator of the reaction this has set off among 

The Dutch Government mean- CIA in Mexico City. other Nftto allies. With, delicate 

while, is understood to be The President of the Security negotiations still underway on 
pressing for a discussion of Council, Mauretania's Mr. - the future of it* Spanish bases. 


question to be put on the agenda. 

In other developments, Switzer- 
land joined the ranks of the 
European nations' which have 
recalled -their ambassadors from 
Madrid following Saturday's 
executions. 

Britain's - ambassador to 
Madrid. Mr. Charles Wiggins, 
meanwhile flew back to London 
for consultations with the 
Foreign Secretary. Mr. James 


The President’s spokesman dis- 
missed the executions as being 
“ basically - a ; Spanish internal 
matter," and said they would 
have no effect on the negotiations 
over the .bases. He limited him- 
self . to expressing President 
Ford's regret “ atohe entire cycle 
of violence that leads to this sort 
of thing." 

The - result is- that President 
Ford now xtands as almost the 

has 
execu- 
tions -and his role as General 
Franco's, last remaining ally of 
importance, . has been more 
starkly underlined than ever. 
This is an uncomfortable posi- 
tion to be izu whett many argue 
that recent history shows that 
the nation's interests are seldom 
best served by supporting un- 
popular dictators. 


TURKISH-RULED CYPRUS 



state m all 




CHURCHES, cemeteries, and a- Mr 
few Greek road add cafe signs Turkish 


*r MEW4 MUNft, RECENTLY IN CYPRUS 

Suleyman - ; Den*eFs has been supplied in the form and 


telecdnummicat 


• ir ■ , Turkish fiorernmeat ; &4iafed of grantB firoto, Turkey, which » difficult. It is fester 

peeling under the.- hot Meditep- that it wotrid respect aTqjkfchemnE to provide a similar aim to Ryrenxa .from N5cr 
ranean sun are .the' only remain- Cypriot derision fcr j££5'. rat year- Th* rest is coining than reach that chy by 
mg evidence of the 200,908 Greek independence. However, if fo-from local revenues which and . calling, any oth< 
Cypriots who lived in what is very likely that Mr. BemirafcttBf nffidais said, were ■; picking;, up country except Ttirk 
now Turkish territory before restrain ■ Mr: Denktash it. tea# and had met R0 per cent of/the possi ble. The ferry '; 
£?e which split Grams into until after the General Assembly target last month. ■ ■ . services are grossly j 

Turkish. and_- Greek ionas. completes its Cyprus debase and 5 : If there isa. deficit Turkey vvHl The newly establish; 
J 0 ®)*® 0 numflis after ;the toe-U-S. Congress its reri^rof riose By 1977. fee Tnridsh TratashAiriineshasii 
hostilities even toe traces of war the embargo ’on anns jAhnwats Cypriots are scheduled to have jet fleet from due to- - 
have 'all . but disappeared. The to Turkey. Bat if & dnuhttoL a settled administration and a (and is planning. to hfc 
charred Greek taste, which used: - • . .t. - .. 707 next -spriniri. hn» 

to be favourite photographic - - ’ J .. “ “ “ out for weeks and im 

tSS?. Denk^g;o^ualy not HufBng: . Hebas SSUSSIf 

SSSde^S^tn^rcaTre^&s^ been wanting mdej^deace for some time and to get out for. days 

on the NIcoste-Kyrenraroad. ’“" l * 

. The napalm«corriied pine 
woodjqpds of the. Five Finger 
Mountains, Which stand between 
the narrow coastal strips and toe 
Mesoria plain, have been cleared 
and are being replanted. More 
than 60,000 


be will not hesitateV-.to 'take 

opportunity seems ripest. 


- , . i '' oot leave that day eit 

it wnen tuQ-. Tourism, which us 


^ whether be 

Turks, who moved UDI — hia 


can 


ever condone self sufficient economy. There, 
are 300 experts and te cnwimans 


major source of t, 
rency, is confined t 
Turks apd Turkish O 
Britain and other Cor 
countries— war toori 
are' called. With on' 
of the.- available 


into the abandoned’ Grerit homoZ government is too frail to Strive Trom toe mainland mid aTurlndi ° avauable : 

STb^ Cypres problen^tat jdso'n»- aid mission is SStSiiSSM 

and shril-marfe SdSnding toe to deal with a new crisis Cypriots along, w TmSrt ^miS: 

gardensTsSn 3l signs^J war whic fa will inevitably «mte.about individual investaent projects^ Jflnn 

be wiped a to, eS-ept taS with ^dependence- JJxt-Jb. in this transition pemod. toe 

traces on the iughwaj^-and Denktash mcerta^ n^bhfiftng, goal is to build a -state raff coo* ImTl* 

mltitaiy cemeteries which are not He has been warring mdepend- plete the infrastructure- At-toe lS^20ton — 

yet concealed behind toe newly- ence for some time aid he wflTend 0 f this period, toe TJirtash. iStrear 

planted rote brushes, pine and ^ hesitate to lake it wben tofe Cypriots will have socialised g»nsf ornS-TuriSt 
acacia. • • ' opportnnity seems npesL- .• . medicine, insurance and a. new 


• opporronny seems npea.- medicine, insurance ana a new b lifted and n»it , . J I r : 

evidence For the Turkish; Cypriote education system manshift ^ - made to I rew ijjti ^ f : 

• Turkish independence would merely be a-Ak? emphasis- -J® . tourists in 1977. fl J i*‘ 1 

' * i the de facto to sciences. All s^emeots .vrtn f 

another National have efcWdt? and aad t 

the troops asphalt roads, and^t^commumr nes bring m up to . • - f f t J 

1 of pi£r perromid 1 » v 


-- There Is. very little 

of the 35,000 strong rw . . 

peace- force save a lew check- transition from the de facto to sciences. Ail 
points an d occasional army, jeeps the de jure and another National have water, 
and lorries. The headquarters js Day tiff to see f ' *" 

fdiscreetiy situated on the* out- ing at Nicosia's 

skirts of Kyrenia in- toe foothiHs Earlier this year Mr. Denktash tional system torougn .Tnrxey. _ . duty Jr«. i«*- 

of toe Five Fingers. The army had declared the north a feder- ' A large h ospitai.- which «ull ejects foreign tx 

itself is encamped behind woods ated state, consistem: with the serve the needs of the whole j^and to begin in li 

or in out of bounds districtoalong Turkish policy of establishing a community will be completed by time all empty he' 
the Attila line. - . . . federation m Cypru^’- wlto aext year. The Ercan -airport, pxit tip to intenuttie 

In' ' a short time - northern Turkish and Greek wingv super-, tire former T^mbou, trill be Industry is in poo ... 

Cyprus, which - covers 38-. per vised by a weak central go ve rn- expanded to international Btanr only. 60 per cent of. 


dards. by next April and; have two again, but in ag; 
runways and a radar system. amount, of . land * 
. A central bank will- be set up under toe plough 
and a new taxation system ‘intro- double that of la* 
duced. The list of planned pub- rich citrus grove* 
11c works is long- and even cared' for and offi- 
elaim total independence. This SUSTSSA ’^TSSSSte SS fac,ude5 a fteatre “4. *? opera reU abroad more C 


cent of the island, has bon meat Ever since tins big, 

** TurkJfied,” antf is independent the Turkic. Cypriots have j 
from theeoutb in all but name, their separate Way. '--t '• 

™«. A Constltaeat Assembiy. vtuh 

also fooedons 131 k a PnHameM, 
2S2*-£5 S52U2BJ2” ^ P^P«ea a cKraltnaoo and 


danger was further -increased hT tw. building. The population ' of Figures and estim; 

when inter-communal peace talks » ■ Lw? 120,000 is expected tb go up to are hard to come • 

broke down in New York Without » bSS 200,000 with imm i gr a nt s from the There has .bee 

m a w«o ontfnm.r*., «♦ .ii 'Tw- cotsot^ army, apoii« . foreign investtoem- 

reoraanieJand htftSad There are serious problems, far and even firms ' 
the Cyprus problem to the DN however. Managerial skill is in capital investment! • 

General Assembly. Mr. Ran £ rgjLSfi f ’ery short „sup^ The admin!- for better days, Bui 
Denktash, the Turkish Cypriot branches of a normal State, v j^tion is not yet settled or is reviving. • '■ 
leader, countered by threatening Turkish Cjpriots consider. tfiW competent, and is confused by Officials, botii fra 
to declare independence unless year and 1976 to be 'transitional 1 overlapping authorities. Half of Cyprus, -are coafk 
he was accorded equal - status both for their administration and the population i consists of improvements 
with Archbishop Makarios at the for their economy. Of the 1975 refugees from the Greek south become visible-id : 
General Assembly and the fiscal year budget of Turkish lira and not yet settled or economic- months will, contic 
Greeks returned to the negoti- 1.05bn. (£314 ul), -about half, ally productive. ably accelerate; i- 

a ting table and stayed there. including SlOm. in bard currency, - Communications - with abroad peace continues.^ 



FDP gain 
‘best in 
25 years’ 

. By Jonathan Carr 

• . B ONN, Sept. 29. 
THE SIXTH and last West Ger- 


Karamanlis in Rome for 
talks on EEC, Cyprus 


BY DOWNICK l COYLE 


V. 


ROME, September 29. 


1 MR. CONSTANTINE Raraman- the present state of the Greek 
jiis, toe Greek Prim^ Minister' economy. 

i arrived here to-day for a two- The Cyprus problem, a much 
! day official visit to Italy and this 4 F 1 u 


to? iES-Er t&^trSS* 11 0 Ji ^^te^ between Greece and Ttiricey, is 

^nn££2* te ! Si 2- AIdd More. " also pn the agenda- 'tor toe 

trend away from the** Social! Greek sources appeared Karamanlis talks here, and 
Democrat Party (SPD) and to- ; to play up; the European Italian., sonrees have made no 

wards its Bonn Government ally,! natore “ *e rial and pointed secret df toe fact that Italy 
the liberal . Free Democrats i to * e fact that Italy currently would like to break the deadlock 


more direct cause of conflict 


(FDP). The opposition Chris- 
tian Democrats (CDU), as so 
often before -this year, made 
moderate gains bat not enough 
to change the local power strop 
ture significantly. 

. Bremen has long been a! 
stronghold of -.the Left, so that 
the substantial drop in support 
for toe SPD shown " in the. re- 
sults of yesterday's election 
comes as a severe blow.. The 
party gained ta total of 48.7 per 
cent of; toe ypte,. against 553 
in elections four years ago — 
although it managed tb retain an 
absolute majority- of 52 seats in 
the Bremen Parliament. 

Many .- 0 f these who deserted 
toe SPD -fold clearly crossed to 
the FDP-^which - achieved its 
best result Tn Bremen for 25 
years. It gained. almost 13 per 
cent, of toe vote, against 7J per 
ceiit. before, , wftb 13 seats 
J against a previous seven. - The 
CDU Increased its vote from 31.3 
per cent fn 19 71 tb -33-8, which 


holds the presidency of toe EEC which has now stalled the UN- 
Council.of Ministers. This has sponsored peace negotiations 
particular relevance, in toe between Ahe two Cypriot 
Greek view, now that Athens c ommunitie s. 

tfSfcoinS! 

- The Italian government has Giovanni . Leone, the Italian 
publicly 'welcomed the Greek President, * before returning 
application, as have most of toe Wednesday -to Athens. ■ Sub- 
nine. but privately many EEC sequently, Sig. Mariano Rumor, 
member states have reservations, toe Foreign Minister, is expected 
not least on the t im i n g of the to brief his colleagues on the 
Athens move, and there is also EEC- council ■ of Foreign, 
some, concern bere that the Ministers on the context of the 
Turkish government will see toe Kramanlis talks bordering 

- ^ , application as a piece of directly on Cyprus, and at that 
political onswnansiup" by time a private community 
Athens, wirfrii Is hardly in initiative • towards a Cyprus 
accordance with toe realities of settlement is likely. 


i \ 


Finland lightens credit 


BY LANCE KEYWORTH 


HELSINKI, Sept. 29. 


. . . . . TTlk BANK of Finland has more • unemployment and m* 

gives lt 35seateM Pariiament— [annomced new steps to tighten crease toe number of bankrupt- 
one- more than before. >the already strained money mar- cies. * u ~ 4 — — 


want to get to Rome as soon as possible, the quickest way is to fly 
via Zurich with Swissain ' 

The same is true if you need an afternoon flight from 
Paris to Vienna with the minimum of delay. - - . j. ., 

Of if you’re in Barcelona and you are looking for an 
airline with daily connections to Copenhagen (we offer a choice 
of two every day]. 

In fact throughout Europe, there are many places 
where it’s actually quicker tolly .Swissair via Zurich or Geneva # 

than waiting to fly direct > 

The reason, simply is that Switzerland is nearer to more 
business cenfres inEurope than Sny other country. 

And with the reputation we have for business it’s only > . ; 
natural that we should have designed so many connedingflights .. 4 
around the needs of the businessman. ‘ I 


one- more than before, 
i Part jof the coziclusidn 
SPD Is drawing at national level 
from this resuR is that - it is 
siifEering because of the econo- 
mic recession"; add ’toe recent 
Government savings -programme 
which - will : eventually mean 
higher-iiaxes.- This may be so. 
But .it, is. "noteworthy that the 1 
cither Government ’ party, the 
FDP; is 'actually gatnidg ground 
amid" toe' current difficulties. 1 a 
fact toe Bremen result confirms 
a movement against the SPD 
throughout this year daring 
which it. has suffered losses of,- 
for example, more" than 10 per 
cent: in Hamburg and more than 
7 per cent is West Berlin. ' 


theptet in Finland The measures be 


But the trade defiatt must 
reduced. The payments 


affect both internal, and foreign deficit for toe whole of 1975 is 
oorrowuig. now estimated at FMKs.Sbm 

As. of October i, toe Central (ttbn.). and toe deficit on cur- 
Bank’s (audit quotas for financial rent account will not be much 
institutions will be cut from the less-' The new long-term foreign 
present total .of FMKsJJ.gbo. indebtedness of the country on 
(£35Qxn.). to FMKsJ2-5bn- On top June 30 was FMKs.ll.2bn. 
of this, long-term foreign borrow- The Governor’s announcement 
fag for investment projects is has met with strongly critical 
to be mpre^nctly screened by reactions from Left-wing politi- 
toe_Barft ^ Finland: Some pro- dans-.and toe trades unions who 
je«s wm have to be postponed, see toe number one priority for 
and toe timetable for some other economic polity to-day as toe 
pT 2i ect ?, wiU have retarded, maintenance of employment The 
itoe t»ovemor of toe Bank of unemployment _ rate is expected 
j T-? r l ®* auno Koivisto, to- rise from 1.8 per cent earlier 
admitted that toe new turn of this year to 3-4 per cent by toe 
the screw would evidently cause year's emL 


in Pari 
armstr 

By Robert Maxrtfe ' 'j 

pAr; 1 

AMERICAN Defei 
James Schlesinger ; • 
to-day -for talks 
leaders on arms s 
and defence co-opt 
of a nine-day ton" 
European capita 
Mr. Schlesinger ] 
to France with a " 

M. Yvon Bourses 
Defence Minister, j 
to see President \ 
d’Estaing to-night" 
the French nuclea 
mand headquarters 
Still smarting .i 
of the. “arms dea 
tury" to the UJJ. 
months of hesib 
European Nato air 
chose the General 1 - 
as their next gene 
— toe French will 
easiest partners fo 
deal with. 

Nevertheless, Fra 
to ataend the met 
Armaments Direr 
Atlantic alliance an 
be prepared to.: . 
American proposal- 
ftese take due aeO::. 
importance of toe 

industry- 


- % •". 


COMMUNIS 
TACK IN ftt 

By ftty.Gjester.i';: 

OSD 

NORWAY’S .tiny; 
JParty (NKP) now' 
to" back out of- its 
to dissolve itself 
single party with R 
the Socialist Elect* 
now . known as the - 
Party <SVV .-' 

By a large m 
NKP's national exe 
at the week-end to 
should seek “ oto( 
co-operation ** with 
partners and that ti 
line for dissolution, 
parties to toe coaliti 
abandoned. 


'V* 


THEONASSIS INTERESTS 


travel agent suggests going via Switzerland. 

It’ll getyou there quicker in.the long run and 
it doesn’t cost any more. 


SVUSSAIR; BECAUSE WE’RE CLOSER TO MORE BUSINESS CENTRES IN EUROPE THAN ANYONE ELSE. 



xt ..•Tr S emz. 


-J- 






Not so rich, says Fortune 

BY OJY DE lONQUBtES >NEYr ; YORK, SepL 29. 

ARISTOTLE" ONASSIS - wealth at his extensive use of debt. Fortune costs» thfrugb he was later able 
toe time of bis death was fair less rePgrt 5 -. T he magazine says that to recoup some losses by chart er- 
thaa is generally believed and a* 8 death he still ing some-of toe -vessels for large 

facesenous— possibly cnppllng— than that ■ JIr v . Onasris* second major 

problems over toe next few The world economic boom error.^the magazine reports, was 
years, .according to -an article in enabled ^ Mr . Onassis to dear 

the latest edition of Fortune SlOOm. from his shipping opera- kis.-rto i mage on ^. He 

maeaztoe. - tions to 1973. tlw^ Tnaginnc ^ ^ ^ Large Crude 

" * - [c " . . reports, but the slump in the OairijgB COLCQ), ead> weighing 

Tho magazine repute that, market whichwt ina^t 425^00 tons and costfing^S! 

contrary to widespread impres- Arab oil embargo cost^iSI apteoe, and four new VLCCs cost- 
sion, Mr. Onswo- bosmess tagitofcdofsaoom. 

interests at toe end of his hfe ^ e^e .stiU further in Sa /The two ULCCs and one of 
were confined almost entirely to years ahead. ™ *j, e VLGCs ware cancelled after 

his mS ft According to Fortune, Mr. the downturn in the . charter 

value of these interests at some- Onassss made several serious market at a cost of 517m. But 
where - above £200in.. compared mistakes in recent years. His the three remaining VLCC’s wiU 
gwnmjiatmwtt*- ranging venture into very cr ™ e soo0;be c^ing Sf 0 the market 

as high as Slbn. camera (VLCCs), nine of which over the neat two years and 

previous estimates taw over- he commissioned m 1967. was could lose ax much as S30m. 
stated toe Onassis wealth partly jeopardised initially because of annually . in'- alL Fortune 
because they took no account of unforeseen rises i n construction estimates 


Notre® to Hal 

7% Percent Co 
Bonds Due 1 

Mitsubishi Cot 

(Mfotririshi Shaft JCobi 

T*arsixaut to Condi ti- 
of tie Bonds, yon are 
"fied es fallows: 

L On August 25 
Board of Directors 
P®>7 resolved to mal 
trfbotion of shares of 
Stock to shareholde 
as of 5:30 PJO, 3f 
1975 Japan tones a± ^ 
share for each 20 she 
. 2. Accordingly, tb 
Price of the Bonds 
justed effective inline 
SOCh record dote. Th 
price in effect prior 
juatxneat is Yen 449j 
of Common. Stock, 
justed conversion p. 
427.60 per share t 
Stock. 

Mitsubishi G 

September 30, 1975 


I - 
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*qld boltbl industrial &rto*. 


--'•S,. .. - 


* ; ^LATE industry could 
jeopardy , witbiu five 
<: y ' e Government does not 
; \""V_ ¥ n on the British Steel 
^ -'-'a's plans for a £550m. 
“ v - scheme at its ' Port 
in South 'Wales, 
dy report to-day, 
k^rt js by West Glamor- 
y Council in conjurus 
‘‘“-the Port . Talbot Steel- 
s ’ irelopment Committee, 
'-■ ; von officials, MPs and 

. __ "• ouncils. 

■“ iously intended to put 
* <n the Government for 
ledsion on the -future 
Shotton works on Dec- 
eit as on Port Talbot 
'it it is likely to be 
^,uL • ■ ; 

>■: nts to expand produce 
i.-.?ort Talbot from its 
.'•• f 2.Sra. tonnes of steel 
6m. tonnes. 

"• aid end stee laiaking at 
iHh a consequent loss 
v/obs Port Talbot sup- 
'■ •. y works Vith, steel for 

to the corporation 

- take no sense. to retain. 
* . *ig at Shoaoa and ex- 


pand' i3te Port taftol «ot*s « 
wel 1. - Th is“ argument receives 
the full support -of flije-ldudy re- 
port published to-day-'’ .’ 

“ fa- the hard world 0? 
economics there -is no 
. meat," the report states. “World 
.Unplate markets will.he anatened 
from noder onr noses by go- 
ahead competitors unless the 
British steel toijnstry ■ re- 
organises and mcslfitwbw • re 
steel- plants oi«ti«eIy. and 
urgently. -\--' 

Threat 

« ip the steel business it is not 
a long tfay.fram:Fnkuyana to 

Port. Talbot. - Each ton Of steel 
.produced and marketed .-by the 
Japanese- could, menu fewer jobs 
hero. . J 

“ With this threat m mmd 
the committee urges the Govern- 
went to. get off the steel fence 
■od' take- the financial and. stra- 
tegy decisions . which will 
breathe new life and vitality 
into the steel industry." 

The study group says- that it 
has tried .to avoid a -clash with 
Shotton steelworks in its argu- 
meat for urgent redevelopment 


iddy and Big Ears 
on cassette 


.. UAL TIMEJ REPORTER 

• r*. .. ‘ " . 

Enid Blyton's ehlld- 
. - l meter. Is going Into 
j iing business. Soon It 
L “ .issiblc to hear Noddy, 

- as Big Ears, Mary ■ 
' -. d other Enid Bfyton 
on cassette. 

- s taken from Noddy; 

. - ms Fire, The- Secret 

j Mary Moose series - 
.. -leased over the next 
is by.. Phonogram, the 
. liyjsion of Philips- 
..*% which, b manufac- 
•nd - ■ marketing . the 
in- con jnnetjon with 

- Blylon Trust. The 
each running about' 

v will cost 12^5, - 

• :ram said- that -foej 
had '*een ' taken" he- ■ 

: j .. the “ enormous 
— - * of EnldBlyton and ' 
f the /proven success 


IV III K'iHE'-Efm word cassettes, 
* - IVJljll Ei ly in the 13 


U^: where 


they accounted .fdf 'jahout 
40 per cent of the; total 
cassette market ’ - 
. Enid Blyton’s -■ chB*® ns 
books have sold, more than 
121m. copies In l€5 luguages 
and have been dramatised on 
stage, radio and: teSwteion* ‘ 
Phonogram does, hot' intend 
to launch any other. chUdren s 
chraracters on cassette, v- 
The first of the cassettes wiU 

be released - on "October ^ 
accompanied by .extensive pro- 
motion including . advertising 
In women’s magazines, a second 

“ Noddy " television series and 

more than 100 Noddy , items for 
sale by December. - ' - " 

Other projects -Inrinde 13 

“ Famous Five ." 1 Ipdf-banr 
programmes to begin • produc- 
tion in February hr .trans- 
mission In .Britain in August, 
and a" feature film -for.' cinema 
distribution. - 


ft. 


\ pm* 

j . : 


i-.y . ... 
- • •- ,-*• 
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aagiog directot t^agns 
»pear and Jackson 

~m TME5 REPORTER jj 

1RGE . ' MOORE has- -cash.- This was partly offset by a" 
i managing, director iff £617,000 equity placing Other 
Jackson .the Sheffield directors Of S and J were yesrer- 
s business, with six day.;- at Ateliers’ Lyons factory 
s" 10-year contract left fOr-a Board meeting. 

S & J’s new managing director 
ire. who was' earning is Mr. Leonard Grosbard who 
£18.000 a year plus a joined the gronp from Harris 
a of the group profits, Lebus in- 1971 as managing 
e a payment, as yet to director of S A J’s industrial 
The company said division. ■ He, joined the main 
that ' Mr. Moore’s- Board last > December and was 
was “amicable.” - ainbng.tbe directors in France 
;even years as manag- yesterday. . - .- ^ 

>r, 'Mr. Moore, who is Last , week S & J announced 
60s, has expanded the that taxable prints for the half* 
TOqp quickly through year of 1075 were £820,000 
s. The most recent of against £720,000 in the same 
the purchase of a 70 period of 1974. Interest charges, 
stake in Ateliers, the stemming -mainly from acquisi- 
ench manufacturer of tions, rose from £178,000 to 
ng saws, for £L34m; £643,000. 


•“ 

&:■ •" " 




vate health group 
i out at NHS 
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4ALD MACLEAN 

T serious casualty of 
ial Government pro- 
the separation of pri* 
cal practice from the 
Health Service would 
ahh Service, says Pri- 
nts Plan, the country’s 
rgest private health 
organisation, in a 
am delivered to the 
it of Health' and Social 
?sterday. 

wal of pay’ beds from 
itals, and Government 
er the avatlabilitr of 
ledklne, as proposed 
h in a consultative 
introduced by Mrs. 
Castle, Secretary for 
urity, are at the centre 
tie between medical 
t trade unions, 
ons have insisted that 
should be abolished, 
ling medical organisa- 
the major provident 
is have attacked the 
nt moves. 


.Private Patients. Plan draws A 
picture of the proposals as 
threatening the .independence of 
the individual “both inside and 
outside-" the medical profession. 
The NHS, it says, might become 
a monopoly employer, and " the-f 
consequences . of this unsavoury 
development" would be con- 
formity, a decline in professional 
creativity, emigration of doctors 
and a "decline in the quality of 
medical practice.”. 

If the- State Were allowed wj 
establish the principle that it 
bad 'Hie right forcefully to 
employ a group- of workpeople, 
it would be “ only a matter of 
time before other groups were 
dragooned into State service.” ' 

Is a memorandum presented 
last week the medical " organisa- 
tions stressed that they would 
enter into discussions on the 
consultative paper only if there 
were no pre-conditions. .' - 








ilr’St 


»T A ’ 


A3HJIIUM RATE of 
relief grant and the 
“ates for loans under 
of the Industry Act 
* Increased from yesier- 
eflect prevailing levels 
rciaJ Interest rates. 
i of interest rdief grant 
in those cases where it 
appropriate to allow an 
; ee period is • being 
from 12| per cent, to 
iL for each interest-free 

rearing rate of interest 
or employment-creating 
Category A)‘ has been 
m 3{ per cent to 10 per 
ile tiie “broadly corn- 
rate- of interest ontoans- 
misatuin . projects~dfit 


up 


pro. i ding additional employment 
(Category B) has been increased 
from I2J per cent, to 13 per cent; 


LBC on the 
air earlier 

LBC, the London news 
station which also supplies 
Britain’s commercial, tadio sys- 
tem .with material via Indepen- 
dent Radio News, is to extend 
its, transmission times. 

LBC- will start" one hour 
earlier, at'" 5 am, from to- 
morrow The station ceased 24- 
honr broadcasting some months 
"ago as an economy; • 3 


and modernisation of Port 
Talbot works, but insists teat 
there is an overwhelming case 
for expansion at Port Talbot “ in 
the interests of the British steel 
industry and of the finely 
balanced economy of South 
Wales.” 

In the opinion of the com- 
mittee a split .development 
between Port . Talbot and 
Shotton “would be second best 
and a short-sighted answer to a 
lons-lerm problem,” ’ 

. According to tee report, there 
is an absolute need to improve 
the quality of hot rolled coil 
produced by the .BSC, which is 
even more important than the 
need to increase production; 

“Failure to do so will condemn 
the tinplate industry In South 
Wales to a slow death- Within 
five years the industry could 
become another victim like the 
British motor-cycle industry.” 
the* report Kays. 

The Department of Industry 
and BSC arc studying -a revised 
plan for Shotton, submitted by 
industry interests on Deeside, 
which would settie steel produc- 
tion at 1.8m. tonnes rather than 
tee 2.2m. Tonnes suggested when 
Lord Beswick, Minister for 
Industry, was studying the 
future of steelmaking m Wales. 

For this reason' there is’ un- 
likely to be an early decision on 
the future of Port Talbot or 
Shotton. 


‘Reform 5 Tories plan! Bank of Cyprus (London) makes 
conference strategy j bad debt provision of £3.18m. 


BY JOHN HUNT ' 

THE EXECUTIVE of the newly- 
formed left-of-centre Tory 
Reform Gronp will meet to-night 
to decide its strategy for next 
week's Conservative Party con- 
ference at Blackpool. 

It will have opportunities to 
press its views on policy when 
the' conference discusses the 
Conservative Party and the 
future next Tuesday and a 
critical motion on Wednesday 
deploring the ineffectiveness of 
tee party in Opposition and 
suggesting that more tenacity 
would ensure tee speedy return 
of a Conservative " Government ■ 

The difference in philosophy 
between the group and the 
leadership was emphasised by 
the speeches of Mrs. Margaret 
Thatcher in the U£. last week. 
She spoke out for the “market 
economy ** and against State 
intervention and any further 
extension of egalitarian policies. 

But the group does not intend 
to make, a personal attack on 
Mrs. Thatcher's leadership. One 
of the executive said last night: 
“We are not out to wreck the 
boat We wish to be politically 
constructive.” 

The group will bold three 
meeting at Blackpool. Mr. 
Peter Walker, tee former Trade 
and Industry Secretary wbo was 
not given a posL under Mrs. 
Thatcher- and ts now patron of 
tee Reform Group, will speak 
on Thursday. 

Mr. William White! aw, Deputy 
Leader of the Party, has 


BY MICHAEL BLANDEN 

f^SSag TIST aSfTSl MK of CYPRUS (London), an 
wJSSaf. on^ Tue5S*the£ authorised tank speciatising to 

will b* an .open discussion vhte “^ Ices -{J r cSSlX 

a panel. of MPs, expected to wmntumfr. ha* Bade .special 

elude Hr. Nicholas ScStt ^and i P" vis,0ns of £3 ^ &D ' a g amst bad 
Mr. Dafid Knox. : !®™ 

10111 

RSttL £? Vi 


that sbB did nor move too far 

to the right and particularly 

that, she did not over emphasise 


mg . 

coved a subvention payment of 
£2JJto., under arrangements made 
I with the Central Bank of Cyprus 


of an mcomes poiicj. bank’s ultimate parent company 

^Ow.worry j s that she should. in Cyprus. It is understood that 
not- throw out the baby with the} tee funds have been provided by 
"batewster and completely forget- the Central Bank, 
about the need to build one 1 The ultimate parent company, 
nation^* be said. “We - don't: has “-given an undertaken of 
w«st'b*r to.move to an extreme j financial support of the bank.” 
position.'* • i Arrangements have also been 

Mr. -Edward Heath, the fonner { made by the ultimate holding 
Conservative leader, wilf attend 1 company. Bank of Cyprus (Hold- 
tbe conference for a couple ofi iQ SS»* ” for financial support from 
days but is not expected to • tbe Central Bank.of Cypros.’ it is 


Tipping, formerly an". assistant 
general manager of ' Midland 
Bank, as managing director and 
chief executive of the bank and 
of Total Finance Holdings, the 
bank's U.K parent company. 

The changes follow tee resig- 
nation of six directors within the 
past year, including the fonner 
managing director. Mr. N. C. 
Severis. and the former chair- 
man, Mr. C. D. Sevens. 

Under a reorganisation last 
year tee hanking business has 
been separated from the groap's 

non-banking activities, which 

include insurance broking, com- 
puter services and property com- 
panies. These have been put into 
Total Finance, which is now the 
holding company for tee London 
group, and it is expected that 
they will be run down. 


The 1974 accounts of Bank of 
Cyprus (London)— delayed by 
the tune needed to finalise the 
arrangements to provide support 
and by the situation arising from 
the political upheaval in Cyprus 
— show that the companv made 
aa operating profit of £21S£37. 
But tee new chairman, Mr. M. S. 
Savides, points out that this was 
completely outweighed by the 
special provisions “which a 
prudent banking assessment 
made necessary.” 

The provisions would also have 
eliminated tbe capita], but in line 
with the Bank of England's 
understanding on the responsi- 
bility for support for U.K. 
subsidiaries of Foreign banks, the 
new funds have been pumped in. 
This has maintained the bank’s 
capital base at just over £l.Sm. 
and cut tee net loss to £576,796. 


speak. 


CORBY HALTS 

DEVELOPMEiVTS - . 

Tv_i>L-t rnnnrii «««,(* ,» *-*4* in business, concentrating 

8!JSS,.V 1U S on providing tenting services for 


reported. 

Bank of Cyprus (London) has 
been reorganised under a new 
Board. It is planned that with 
the help of tbe new funds 
provided from Cyprus it wiU con- 


Fire warning to industry 


Northants. yesterday called for 
the windiim up of the local 
development corporation, claim- 
ing- that- the corporation's plans 
for the future of the town were 
too unrealistic. 


tbe London Cypriot community. 

The provisions, which have 
gained the bank an unqualified 
auditors’ report, follow the 
appointment in June of Mr. G. H. 


INDUSTRY and commerce was 
told yesterday to check and im- 
prove fire defence to end '‘appal- 
ling and unnecessary S** wast- 
age.” Mr. Albert Leese. president 
of the British Fire Services Asso- 
ciation. told its annual meeting in 
Prestatyn, North Wales: “This 
country has reached an aJJ-time 
disaster record, with industrial 
blazes up in number and size. The 
direct fire losses last year were 
£237rD.” 


He blamed cutting down or out- 
right scrapping of fire defence and 
was surprised that insurance com- 
panies appeared to accept the 
situation and continued paying 
out. 

Mr. Leese, a former Coventry 
fire chief, said that an arsonisi 
suffered the full rigour of the 
law. so inefficient managements 
should not escape their responsi- 
bility. 



In any successful and expanding com; 
there comes a stage when it needs friendly hands to 
tide it through me unfamiliar territory of merchant 
ig.Fortunately, no finance director need 
feel alone and friendless at such a rime. 

Because Midland BankGroup is a whole family 
; of companies that includes a leading merchant bank 
v througn which it can arrange long-term capital and 




It can also help with share issues, with public 
- flotations, and with professional 
ment for company penaonfunc 


But merchant banking is iust one of the many 
financial services that Midland Bank Group offers you 
to help make business more profitable. 

Your local Midlan d Bank branch manager can 
also arrange term loan facilities,instalment finance, 
leasing, factoring and a number of export and internat- 
ional services, including export finance in sterling and 
other currenries,and the discounting of bills. 

A whole range of services,in fact,andaH available 
in the simple way you’re used to-throughyour local 
bank Calfin soon at any of3,OOOMid3and Bank Group 
branches and talk to the managenHe can quickly put 
you in touch with the appropriate Group companies. 



Midland Bank Group 


MidlandBani: Trnsc Company limited; Forward Tru^ limited; MitibiMlMcmtaguI^aringljniitrd; Griffin 

Tie Thomas Cook Group T.fmirp^ Samuel Ccxlimirod {Inirorpoat^ Drayton); Draytoa Montagu Portfolio Management limited; 

. ^0ffb«mBanV Fw^anpff C!nrpf>raOQa T4niitf <i ;Mi fl?3nil InAitfrial FniaTlfiCl JgR tcdjBlmd Bayne Holding 


*• 



HOME NEWS 


’FheFinantial Times Tuesday September 30 19 r . 


Rank’s chainnan 
to hold talks 

with institutions 


LA BOER NEWS 


By Stewart Fleming 


SIR JOHN DAVIS, chairman of It is believed that in the past 
Rank Organisation, expects to a number of enfranchisement 
meet representatives of the schemes have been put up, bnt 
institutional shareholders Invest- have not proved acceptable. 


meat Protection Committee this 
week, probably on Thursday. 


Foundation's 


JSLT2HJ? £* 2 SSTEjSiaX'SJrS 

pass into the control of U.S. 


s ^ p 2svs5 ^^js3sst-as 

when announcing the resigns- Control •* an ' eD “«ring voting 


tioa of Mr. Graham Dowson that 
enfranchisement of the shares 


Another matter discussed by f 







Hiill ddck 
men meet: 
1 to-dav :: 


rise 


. . i ■ 


By Roy Rogers, 
Ubour ComspoBdenC 


BY JOHN WYtES, LABOUR REPOCTSl 





, HULLS . 2406 dock** a^to SOM® 150,000 supermarket ag « t 

meet t^day foDmring grocery wottare toe Voted : 

ptoyaa* refusal to nfake aft offer overwhelintogiy to . faTOnx ^ .5°' 

to their demand, ft* a a*^efc accepting a pay 

pay increase from the end " o£ which yields weekly, nses below should abandon a pr 
nest month. ’V , v Govennneafs pay limit. me«t due to.-nm Erwa 


jin 


Last night .union leafier* A spokesman for the em- 
*• Ployerswarai 


UK Ployers wameo JcaieiuAy uutv TMllicv This aaHf«^r 
situatitm before , today's ua- ««. mst of the deal could not A 2z 

■ could, tterefore, bave 811 impact S^aSSmd* °EB *fj? 

action to support"** .<datoi. ‘I - ■ “i£finS35 difficulties of the ^ 

*S? “to «£K , ^£“ % If"** Sfa£3£ . 

ssi =sy£*sas«5« 


rt 


was under active consideration, the Board yesterday was re- 
It is understood that this was organisation of the company's 


™2L!SSgaSP ofShop Distributive and Allied wits. 

ESESa "2 ^*£&2LSS Wole'S, to accept less USDAW 


one of the topics under discus- management. . 
sioa at yesterday’s Board meet- mentioned in. 
ing at Rank issued on Mr. ! 


Primary aim 


management . This, too,, was 
mentioned in the statement 
issued on Mr. Dowson’s resigna- 
tion. 


- rj *a : -&m 


It seems likely that the Board 


Lawyers for the company are will give Hr. Russell Evans, the 
believed to be working on a recently appointed managing 
scheme for enfranchising the director, time, to work out his 
□on-voting shares as a matter of own views on the general tpies- 
urgency- At some stage it is ex- tiou of restructuring the 
pected that the proposals will be management but the question of 
put to the Rank Foundation, a successor for Sir John Davis, 
which controls 53 per cent of who is 70 in November next 
the Rank Organisation’s voting year, is thought to he under 
equity. active consideration. 


New tests may delay 
Concorde certificate 






BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

OSLO. Sept. 29. 


Alderman Lindsay Ring, 6L elected Lord Mayor of London yesterday, will take office on 
November 7. He is chairman of Ring and Brymer. and ad* underwriting member of 
Lloyds. He has three children, and lives at €&islehurst, Kent Men and Matters, Page IS). 


CONCORDE’S ENTRY into strain on the automatic flight 
passenger service, doe early in control system and required newj 
the New Year, may be delayed techniques to deal with it. especi- 
for more Jest flying before q ally cockpit drills t for the pilot 
certificate of airworthiness can to override the automatic flight 
be granted. control system and fly manually. 

The U.K. Civil Aviation The drills are being worked 
Authority is anxious to bave the .£ n L aQ d must be tested in prac- 
additional flying done in tropical **ce before Concorde can have 
conditions, to test cockpit drills its full certificate of airworthi- 
designed to take account of ness. 

sharp changes in temperature The tests will start in October 
that have been- found to occur and probably take several weeks, 
at high altitudes, and which in They will be with a French- 


Crossman 

judgment 

to-morrow 


Post Office halves 
radio-paging plan 


SBSrtbfi c sra J-fSE = * 

*m& , "J£i“SE2£‘ wui Ka^sx,**- 
SSuSftJTjStoES ™«*r « » *&. ** m*m * oP months ^SS S. 

oneway strikes and other sanr^ assistant gfades will get £850 an strati on to date of r 
S eSoS E increase well ovw .20 p« i«it taHttt the t 
a^adv warned Hnll dJk*™ of current. rates. This guarantees TUC anb-mflatacm p 

to£ under to Jr fatarp ***""**' 
of the Government’s aatHnfla- Sroup of £30 for a 40-hour week. try. 

tion pay policy the' dockets : : 

Match workers will f 

Government’s policy limits wage /» ■ A -1 

factory closure 

City Hall will decide whether to • 

stage unofficial action to support WORKERS AT THE Moreland remove machinery w 
the' claim or go along with the match factory in Gloucester tions were still on, 

official line of the union, the decided yesterday to fight be a -24-hour occupy 

Transport and General .'Workers’ management's plans -to close the YLf we can' tak 
Union, which is to seek the 108 -year-old plant - factory ultimately, r 

assistance of the National Joint „ Woipt __ ^r nnennrt it as a viable proposi 

Council Mr- W Jfi2t5 1 B!E! it will qualify form 

The TGWU. staundjest sup- pabUc ^ pim * 

porter of the £6. pay policy^ °SKT& 'fliiffi ?*S5t ^ w 

no donbt be anxious to avoid Ski Bryant and May a 

any unofficial action which coSd ?naSes £ pro ^“ rt 

ie£ « n - rt°tt e °f,^ g ”co^ t ^eaS gSjjJljXS 

^.output, recession and me 

pDr' * '. If the management “ tried to petition. . 


JUDGMENT in the Grossman 
diaries case will be given In 
the High Court to-morrow. 

Lord Widgery, Lord Chief 
Justice, spent six days In July 
hearing an application to ban 


V ARTHUR SMITH 


BBC attempts 
to avert 
news stoppage 


Hotel employees que 
wage award delay 


turn require adjustments to the assembled Concorde based at! publication in book form of 


automatic flight-control system. Bahrein, and flights will be 
The problem became apparent made to Kuala Lumpur and 
during the recent route endur- Singapore, 
ance flying programme -with the The certificate, therefore, may 
Concorde, in which for the first not be awarded until November 
time a commercial aircraft flew or December; and then only if it 
for a sustained period at heights is found that no changes to the 
of 50.000 feet and above. automatic flight control equlp- 

It was found that under some ment — of French manufacture — 
weather conditions, especially are required, 
monsoca. the aircraft hit pockets The original target date of 
in which temperature variations early -January for start of 
were sharp, sometimes as much passenger services may be past- 
as 20-30 deg. F. This threw a poned for a month or more. 


Future freight options 
listed in CAA study 


FINANCIAL TIMES REPORTER 


the diaries kept about the’ 
Labour Government in 1964-70 
by the late Mr. Richard Cross- 
mas and to restrain the 
Sunday Times from publishing 
further Extracts. 

He deferred judgment until 
after the legal vacation. - 

The complaint by Mr. Sam 
SI! kin. QC, -Attorney General, 
is that the diaries in their dis- 
closures of political and other ' 
controversies, broke - rules 
essential to, maintain Cabinet 
secrecy. 

Mr. Crossman's executors 
and publishers say that free- 
dom of the Cress and informal 
discussions between Ministers 
and journalists' would be 
hindered If undue restrictions 
were placed bn their discre- 
tion. 


• ■ ' TALI® WILL be. held to-day -to ’ «v oiir labour REPORTER 

FURTHER EVIDENCE of the The service, which the Fost try to lift the threat of a one- . • • 

cut in spending by the Post Office Office says will be profitable, will day stoppage on Thursday by UNION LEADERS of more than industry, claimed 
earner with the announcement ena },i e people within a 900- 800 BBC journalists who are in 300,000 workers in hotels and the delay would 
yesterday of a £Inn contract for square-mile area to be contact ed dispute .over antisocial bouts, restaurants yesterday called on employers a fortune 
.Multitone Eiectric. Users can dial a KWigit number payments. -- .< the. Government to explain an would seek an eme 

Multitone Is to supply 10,000 direct to a receiver which will BBC officials at a meeting at unexpected two-week delay in ing of the wages obi 


receivers for the P-O.’s radio- cause it to “bleep." The person the Advisory Conciliation and implementing a wages council immediate respons 
pagtog service me- to start ; in _ “paged.”- whether a doctor or Arbitration Service in London award. ’Minister." 


Umdon next yeas’. This is half businessman, will then be able wDI fry to agree terms of refers rjeensed Residential 


I envisaged 20,000 enstomers. 


Wages council ; 
statutory minimum 
a range of industrit 


The Post Office said yesterday Jojn SP 1 ®”. ?ronp ^ Natl0nal - Uni0D ° f J ^ Wfi ‘‘ week increase from October ‘6 5 *bS 

Sriew^ o«r° j toe ter BfS STSst °^ '££"& ** ^ ^ ggjg 

S in the Vo* S “P»W tremendous tribute to **■ >5«u 'fr . raise £*£»*£* September 8, it towed 

Government directivfto national- British technology "by aw-ardtag an order on September 25 for the ^tes re£LS£fc 

ised^ industries to- return to ^rentract to a Bntish-o^ed *jg*rf* mcre^M to operate from 


i months in the light of the 
| Government directive to national- 
ised industries to- return to 
profitability. 

This, coupled with 1 a marketing 


company. differential pajmente V x , 

__ _ . _ , and £400 p-a., but n egotist 

Exports aiready accounted for broke d0 wn' over criteria 


Octob^-^. - arbitrary a^d are 

? Mr.- Bobby Smith, the General as absolute dead 


exercise which so jested that about 70 per cen t, of Multitone's applying toe different rates. kadWlumcipal Workers Union’s deadlines tor d 
the downturn in the national fem^a-year turnover, and toe To-day’s talks are taking place national -officer for. toe catering Government coder: 
economy would reduce demand, company was determined to take ar thp thf BBT which i ' ■ 

had . led to a cut in toe initial advantage of toe potential to ^SSS&aS\S^M ^ ' f , 

iemce " expand, overseas sales further. g^STSS prSr^es if Tl/^V^rC! rOdlirVlO TTAI 

: “ ' . " " "" ~ • Thursday’s stoppage goes ahead. • ij JL vijUlilL »" U J 


[television news programmes if 
Thursday’s stoppage goes ahead. 


A NUMBER of options for the the minimum consignment size I Npw low-tar I . . • M “ 7 inaaei ousuieu — • *r 

future of air freight services, to 5.000 kilos to force charter. 1UD UU lTi mOruDflflfT ftnpf „ noHters -resumed work vester- Th« latest hold- 

rar ™*' cigarette ; • mniarKetmg pact walkout 

^ ^TLSSL“4 to be launched * r>ivw ™ ' «« *^r n zr a SS" 

the basis of future policy. freight rates should be based on, 1 1 UUVil ™ ICZ-HAS REACHED an agree- would be in the UJL or on the QUt oa s^e yesterfay, ha^ n^^fSia th^sh i n w^ SihSe other ship ' 

The study is regarded by the toe economics of all cargo By Elinor Goodman 1 ment with Union Carbide over Continent ICI is already extend- ontoe Seht^or 'eLiy^nMninl 

authority as a discussion docu- operation' rather than on a the xfiarketing of a specialist ing a U.K. pilot plant for the action .brought tea head ra the n^n or axly mftmmg 

ment which will form the basis marginal cost of freight in belly- JOHN PLAYER, part of Imperial engineering plastic in Europe, production of PES. a tw over the use of buses with tide to i Smito. American ports FOUR"DA^ 

of further talks with airlines hoick, such as extra fuel and Tobacco, is launching a new ‘ The plastics division of ICI will Mr. Vowies said that the agree- defective speedometers. . mciuamg unue. 

and others concerned before handling costs. mild cigarette at the cheap end assume sole responsibility for ment with the U.S. chemical Services were halted to pip 32 crew mem bms nave More than . 

licensing talks at the end of “Nevertheless, In toe interests of the market Selling at 31p European kales of the product — group provided an “important Margate, Ramsgate and Broad- defied a Dan by the National workers at Joni 

March next year. of efficient -use of resources, for 20. Player’s No IQ Extra Mild Udel polysulfone — which is used addition " to ICI’s range of high stairs. Three drivers who Union, of Seamen against serving factories, stoke-oi 

The main options cover a wide efforts should be made to utilise will be toe cheapest low-tar in such industries as electronics, performance plastics. refused to take out buses with m_ ships-,-- trading, with Chile a four-day week y 

range, from removing all belly-hold., capacity as fully as cigarette. '■ * engineering, domestic appliances, At the same t im e Mr. James fautly speedometers were sus- because of toe political situa- firm blames loss 

regulatory controls to keeping possible.” The new brand .is. aimed at automotive and aerospace. ; Reid, president (commercial) of Po^ed from duty. tion there. the reduction to v 

existing ones. It is also A consistent picture of load exploiting the trend towards Mr. Charles Vowies said that Union Carbide's chemicals and 

suggested that minimum consign- factors below break-even on milder cigarettes, evident over ICI was carrying out project plastics operating unit, said the / - • . ■ • . . T%X 

ment sizes and non-consolidation scheduled all-cargo operations the past two years, and toe recent studifeS into a possible production arrangement should provide a 1Y1 flllltll Y1 (T 1-C I 110' 

rules on “split charters" — suggested that the international tendency among smokers to complex for Udel and |CTs own basis to increase further the wv./U Mlll vil v ill lUllllIlig MJJJLJ- 

where an aircraft is shared by industry had tended persistently switch to cheaper brands as a related product PES (polyether- supply of polysulfone which had _ 

two consignors— could be to over-invest in such services, result of Budget price increases. suIpbooeL' The complex, he said, been tight in recent years. , . bAik » r yj BMCB/ , unCM r' 

removed. Widespread over-capacity seemed Player’s, though strong to the would represent “ mutti-miilioa “With an established Line of PT owi lmowi w««tbPONDtwr. 

The document further poses to be one.of the major problems economy rfriced cigarette sector pound - " investment and wopld complementary products, ICI is 

the possibility of strengthening ahead. , with its Player’s No 10 and No 6, be on stream before 1979. very well positioned to promote MOTOR INDUSTRY unions, from toe shim. floW to toe Boajd on a three-tier s 


ICI joins Union Carbide 
in marketing pact 


Thanet busmen 
walk out 


Chile ship 


»Y RAY DAFTER 


ii j Dockers resumed work y ester- The latest hold- 

WalK OUl day loading the Pacific Steam vented the ship 

Navigation Company freighter week-end, was, ire 
More than 250 busmen walked Ortega, 12,000 tons, to theHuskis- dusfrial dispute. 


By Elinor Goodman - - 


the rdarketto 


ICI -HAS REACHED /an agree- would be in the U.K. or on toe QU L° n *5^1 oSi^lai^tor^hto w4°SKSe other shi P 

”” sr?w»-»ee SSS&S5S 


of a ^ecialist tog a U.K. pilot 
tie to Europe, production of PES. 


a tow over the use of buses with tide for South. American ports 
defective speedometers. . including Chile. 4 
Services were halted to The 32 crew members have 


FOUR-DAl 

More than 


tion there. 


toe reduction to v 


50% union share in running BL pe 


BY OUR LABOUR CORRESPONDENT 


the possibility of strengthening ahead. 


the present restrictions on split 
charters, for example, by raising 


* International Freight 
Services: CAA £2.50. 


is relatively weak in the- low tar 
category, 


It is not known at this stage this unique polymer to its fullest I already promised a major say in of Trustees. 


INDUSTRY unions, from the shop floOi 1 to toe Board on a three-tier s 


whether the production, ijnit potential to Europe, 


level councils and con 


Thomson holiday scheme 
survives challenge 


queried 


BY MICHAEL SLANOEN 


to the current [cost 
approach recora- 


One method -would be to nsej eompam 
a C3*P approach to adjustment I and rep^ 


ir- capital m«Kec.- . accuramg rp * xrom coiamg assei^ General, toe scheme provides for So far about 85. per cent, of had a week’s holhfc. -- - 

■ paper produced hy stockbrokers as property and stocks. f interest charges as part of the pensions worth l-80th of the best British ^Leylahd’s I85j000 manual They are not 

lid de Zoete and Bevan. . . oe zoete and Sevan say that cost 0 f making holding gains and three of a workers’ last 10 years’ workers have opted to jo to toe until Thursday. O' 

to If . the S an di lands definition the CCA approach has/ been charge them against reserves. An wages for every year of service, new scheme -- - -\ off 550 are at to* 

ir- of profits available for dividends welcomed because XL “ adjusted current cost trading The scheme, introduced earlier Meanwhile company and union Plant at Solihull, v * *• ,' -■ 

r*w a a(H-0.ntPd nnlv the excention- Sim Die in comnarisnn* IMZSl the ic <n,oaaetcw4 » thie Mnntli Immliro, V . “T*. -I . ‘ 


ij ADOPTING the Inflation account- weakness" in the current [cost One method -would bi 

BY ARTHUR 5ANDLES kig proposals of toe -ffandilapds accounting approach repom- a C3*P approach to adj 

Committee coadd .'.lead -to “ toe mended by toe committee. Under ^ ijorro wines, in add 
BRmsH AIRWAYS has faded to tours ooL use toe vouchers, stay- stagnation' of British • industry this method, profits exclude any rh _ metho , 

stop Thomson Holidays running ing tostead in conventional and the demise ' of the London “holding gains” — toe gains 

cut-price Wanderer holidays to hotels and thus robbing the air- capital market" according to. a arising from holding assets such Another would be to 
Greece — which cost less than line of fraffic. . paper produced by stockbrokers us property and stocks. . } interest charges as pari 

half the scheduled air fare. The But . the authority has said de Zoete and Bevan; . De Zoete and Bevan sa| that cost of making holding gi 

Civil Aviation Authority has that while it did not wish to “If . the Sandilands definition the CCA approach has/ been charge them against rese 

rejected the . state airline plea divert traffic from British Air- of profits available for dividends welcomed because it seems - adjusted current cost 

that the tours should be halted ways, “we do not wish to pre- Is accepted only toe exception- simple in comparison 1 wifi the earnings” figure is sugg 

and now Thomson is talking vent genuine seekers of Wan- ally profitable company can earn current ■ purchasing ' iiower a basis for share ass ess t 

about running the tours to other derer type holidays from having enough to enable it to expand." method put forward h| toe ■ .. : — ; 

destinations. these. holidays, and we believe the brokers say. . - accounting profession, #, but 

The Civil Aviation Authority’s further that there Is no reason “ If a company . wishes to rejected by Sandilands.' \ ' , — - 

interpretation of package tour why this demand should not be expand in real terms it will be “It is, however, imporifbt to • 

rules may mean that various satisfied at least in part on able to raise .new equity money be aware that CC accounting, j? •' ' 

companies wilt offer a new charter services." only on such 'a basis that share- toe form recommended byfSanoi- » hn r 

rang? of such tours over the The CAA says that if a special holders will be worse off than if lands, is simple only because it • . septsmoer, 

next few years. licence bad been needed — British, the company, has remained avoids facing up to a ipnnber 

Wanderer holidays give travel- Airways: had claimed the holl- stagnant." of the major problems of • 

lers a charter Sight seat and days were not tours in the strict If a company attempted to accounting for inflation.”! . Z 

books of vouchers which they sense — it would have been raise money by borrowing, “toe The Sandilands proposals were * 

exchange locally for basic granted- But this did not mean shareholders’ . interest, to toe unlikely to be adopted $ their ; 

accommodation — sometimes to that the same view would be profits wifi decline” This was present form and there would be - j 
dormitories. British Airways taken of similar holidays in other because of a “fundamental a compromise. ' v '* • ' • ' 

claimed there was toe risk that countries, where the risk of : • 


the' miming ofc, British Ley land, between four and eight union their industrial < 
have negotiated a 50 per cent, representatives will meet regu- posals. 
share to the. management of the larty .Wito an equal number of #More than 70» 
company’s new £27m.-a-yeai pen- management representatives to worker* were 14 
sion scheane. deal with personal and local pen- ham yesterday. 

The scheme, completed earlier sion problems. . production becaiis, 

this year, will cost toe 135,000 Similar.' arrangements . will strike over setting 
manual workers Him. (3 per apply at group level; while at to eliminate persist - 
cent of their -wages) and toe national level lay-membere will This was", agreed •' 


company flBrn.- (5.2 per cent) be joined by national cUhon Lane, Birmingham,* 
and replace the- many schemes officials. At trustee level there , maktoe the chaff * 


a err- approach to adjustment and replace the; many schemes officials. At Trustee level there making the chaff ■ 
for borrowings, to addition to already in operation throughout will be 50-50 per cent, rep re- stewards rejected 't m J £ r * 
the Sandilands methods. British Xeyland: sentation and voting for union the welders walket ' - *- 

Another would he to reeard „ Administered by Legal and representatives; ' . tember 17, since wfr. 

Another would be to regard Qgngj^,^ scheme provides for So far about 85. per cent, oi had a week’s holitt. -" - 
interest charges as part of the pensions worth l-SOth of the hest 


off, 550 are at th« 

company and union Plant at Solihull, v ‘ ^ 

DrnntpHfna tn ini. rietantlr Anwirtwl * I 


earnings " figure is suggested as this month, Involves 50 per cent, officials are proceeding -to im- sistently exported . * 

a basis for share assessment. I worker participation at all levels plement their recent : agreement per cent, of produc*’ v 


tent to 

xng, in 
fSandi- 
kose it 
ennber 
hs Of 


holidaymakers would buy the diversion might be greater. 


General Overseas Fund 


On 30th September 1975; Societe Anonyme de 
Gerance de Fonds CoUectifs, Geneva, the Fund 
Managers and Banque Populaire Suisse, the 
Depositary Bank to the Fund, jointly gave formal 
notice of their intention to terminate the Collective 
Investment Contract with the Fund on 31st March 
1976, in order that the Fund may be liquidated 
immediately thereafter in accordance with the 
provisions of the Statutes of the Fund and the 
requirements of Swiss law. 

A letter explaining the principal reasons that 
led to their decision to wind-up the Fund and 
containing information about the termination 
procedure applicable to the Fund will be circulated 
to unitholders with the Interim Report for the six 
month period ending 30th September 1975. 


Guernsey raises postal 
rates, but keeps bargains 


BY OUR OWN CORRESPONDENT 


NEVY POSTAL rates came into address to the U.K. costs only Op, 
force to Guernsey yesterday as whereas in the TLK.4toei same 
in the U.K., but toe rates are letter at to e new inland rates for 
somewhat lower. The minimum 60g to lOOg would cost 11*? first 
cost qf local letters rose from class or 9p second. 

i%°«3L,n|;o|ss 

and Jersey went up 2p to 6p Santangelo, has pronSe^tLt a 

In addition, because of metrics- special watch will be kept f«. 
tion there was a decrease in the U.K. companies tryin® to use the 
relevant weight factor from four island’s -cheaper postal services 
ounces to lOOg, or 31 ounces, to for distributing leaflets and ad- 
ttae case of both local and vertisiM circulars fa toe U-K.. 
external mail- The island does In Jersey .the present' single 
not operate a two class; mail class rates of 4p and 5p have 
system. teen “ pegged ’’ until February. 

This now means that posting a when they will ri« to 6p for loeal 
lOOg letter in Guernsey to an letters and 7p for external mail. 
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International Nederland B.V. 

The Hague/Netherlands : 


DM 50,000,000;- 


6 3 / 4 % Bonds 1975/1985 


With Warrants to squire BeararPartio- 
pafion Certificates of and gowanteed by 
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These days, secretaries aren't 
paid just to type. 

Yet, too often, that's a 1 1 they 
have time to do. Simply because 
of the nature of the ordinary 
typewriter. 

. Now Rank Xerox has 
transformed the typewriter into 
something quite extraordinary. 

The name, the Xerox® 800 
ElectronicTypewriter. 

This is what it does for you: 

The Xerox 800 completely 
eliminates the need for repetitive 
re-typing. The result being that 
documents and letters are pre- 
pared much faster. 

The secretary then has more 
time for other work. Or in a typing 
pool more work can be done. 

The Xerox 800 works like this: 

When typing,the information is 
also stored on magnetic cards or 
tape cassettes. If changes are made, 
only the revisions are re-typed. 

Then at the touch of a button, 
the Xerox 800 can automatically 
type out 100% error-free pages at 
around 350 words per minute 
(twice as fast as any comparable 
machine). 

With the Xerox 800, only one 
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, or give you more productive 


assistance. 

If viewed as a systems approach 



the Xerox 800 can revolutionize your 





efficiency, better use of people. 

Just as Xerox machines have always 

done. 





us at 01-637 3355. 









Helps you dawhatyou da better. 





The Xerox 800 BectronlcTVpewiltEc 






(Available only in London at present) 
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Foot speech soothes 






BY PHIUP RAWSTORNE 


Left caD 


to bring 


out Ulster 
troops 


By John Bourne, Lobby Editor 


THE IMMEDIATE withdrawal 
of the Army from Northern 
Ireland and “the right of the 
entire Irish people to national 
seli -determination " was de- 
manded last night at a fringe 
meeting of the conference 
aua/e^ed by three Leri- wingers. 
They were Miss Joan Maynard. 
MP, a member of Labour’s 
National Executive, Mrs. Mau- 
reen Colquhoun, MP, and Mr. 
Ernie Roberts, an assistant- 
general secretary of the AISLW. 

A pamphlet issued before the 
meeting by the Troops Out 
Movement said that the defeat 
of the Government's attempts to 
reconcile the 'Loyalist party 
leaders to the notion of power- 
sharing in Ulster would leave a 
vacuum in its policies for deal- 
ing with the crisis. 

" A campaign Is presently 
being prepared between the 
Army and the extreme Loyalist 
parties and para-military groups 
for another set of “ get tough " 
policies against the people who 
want a united Ireland-" 

The pamphlet claims that the 
extreme Loyalist Ulster Unionist 
Council was prepared to unleash 
a_ reign of terror against the 
Nationalist areas in the six 
counties. 


m. MICHAEL FOOT, with .a brilliant feat 
of oratory yesterday forced the Labour 
conference to face the realities of the 
economic crisis and persuaded it into over- 
whelming support for the Government's 
policies. 

Delegates gave him a standing ovation 
—a token of trust rather than tribute, for 
he promised 

Reflation and expansion would be car- 
ried out, he said, only when it was safe 
to do so without plunging the country back 
into the inflaUonaiy quagmire. 

“We must face the crisis, beat inflation, 
begin the regeneration of industry, and lift 
the scourge of unemployment from our 
people,” he declared. 

Only Hr. Anthony Wedgwood Bean 
and a few- disconsolate Left-wing MPs 
appeared unaffected by his magnetism. 

Throughout the hall, delegates re- 
sponded with enthusiastic loyalty to the 
grip of a personal popularity that had been 
thought to be on the wane. Mr. Harold 
Wilsou, turning in rapt attention to every 
word, applauded with visible gratitude for 
a- performance that should ensure a calmer 
passage this week for the Government. 

For there was no doubting, as the 
debate opened, the depths of anxieties, of 
fears and even anger, about the mounting 
unemployment. . 

“Of all the unacceptable faces of 
capitalism, unemployment is the ugliest,” 
one delegate cried amid applause. 

And Hr. Jade Brown's appeal for the use 
of import controls to save the Jobs Of his 


textile workers won widespread sympathy 
Hr. Hugh Scanlon, the engineers*: 
leader,, spoke passionately of the plight of 
Jobless school-leavers. M The Labour party 
was built to -ensure : that such conditions 
were eradicated from our society for ever, 1 *.' 

“ This generation vtfitt not tolerate the* 
degradation and priratioh Orat- my genera- 
tion acepted in the 30’s,” -he warned. 

Mr. Scanlon forcefully demanded a 
44 socialistic approach hut found that there' 
were few who supported his belief that it 
should ■ include a wages free-fttr-all. 

Mr. Joe Gormley, the miners- president,- 
told him and the conference, with refresh: 
ing bluntness that In such a scrum, the 
miners would certainly get wbat they 
wanted, but others would 1 have to go 
without. 

“The priority thlpvyeftr Is to give the 
Government a chance to get out of the 
morass left to them,” Mr. Gormley asserted- 
“We have an obligation -‘-to; give them a. 
chance,” he added— though he made it dear 
that he was not givingthe Government ah 
open cheque but accepting its promissory 
note, .* -,-V 

With Mr.- Tom Jackson and Mr. David 
Basnet! lining .up the- Post Office and Muni- 
cipal Workers solidly; ff not uncritically, 
behind the Government, the -mood of- the 
conference was already changing .when Mr. 
Foot rose to his feet ' ” 

Crouching intensely over the micro- 
phone, he brushed his hair from his eyes 
with one hand and proceeded to sweep the 
conference Into his other palm. 



Hope of early 
EEC talks wit 


East 



BY RICHARD EVANS, LOBBY CORRESPONDENT 


THE GOVERNMENT intended to wished to shape 
■ contribute fully to European policies and adapt 
Community policies because so as to facilitate e 
Ministers recognised that tbesodal convergence 
progress of Europe was a British, members. v ; 
interest. Mr. James CaltaghM, 


Foreign and Commonwealth 


Secretary, told a Fabian Society ;gSS^MS^T- 


vergenoe* tor the 


meeting. _ . _ ,,, 

There were- several fields, that the --Tiir *** 
including relations Trith the Jrf t 
Arab oil producers, in which twvSnSrJ ** 
Community countries speaking ?S£S2££l * 


Community 

stronger than acted *°J? e ■ Sl ? tjGh peopli 


and acting - . together ' were convergence, would 


separately. 


Co-operate 


Term Jfn* 


The loneliness Of the antf-Left campaigner. Mr.Beg. 
Prentice, rejected' by - Ms Newham constituency party. Is 
surrounded- by empty seats at the conferencfe •‘ ; r 


Callaghan slams 



Wilson worried by 
savagery of S 

attack 


on closer 



ties 


BY JOHN BOURNE; LOBBY EDITOR 


The theme of 
Secretary’s lecture 
world had changed 
last. , decade anc 
One 'possibility, said Mr. Ministers an qj 
C allaghan in a lecture on dbal- carrying out Lai 
lenges and opportunities for policy in mori 
British foreign' policy, was for circumstances tha 
Western Europe, to intensify the been expected, 
dialogue with the newly-rich oil The supreme pr 
.countries in attempting to reach the. U.S, which 1 
agreement on; how their aznassed two' decades, had g 
wealth could be matched with drawal from Vietz 
the tenchnology and know-how The second ma. 
of Western Europe to meet the the' changing 
needs of the developing world, diplomacy. It w 
There were- opportunities for the all-important j 
co-ordinating the foreign policies and' war, but mi 
of the Nine in international .diplomacy was abc 
economic negotiations, ■ and he. as energy, econi 
would like to Bee early formal ships and trade, 
discussions opened between the . “These two i 
EEC and East European coun- provide us with « 
tries- to see bow economic co-_ opportunities for 
operation, could be improved in policy — challenges 
"Europe. • live in a world bes 

“In both these spheres real problems and mf 
progress can better be made by and. opportune 
a multilateral approach than if Britain can make 
Britain were to attempt bilateral tributiem to the- sc 
negotiations on her own,” he problems than we 
declared. to do in post-w. 

Many people in the ' EEC Callaghan declare 


BY LORELIES OLSLAGER 


THE' PRIME ■. -Minister. ".like embarrased by questfbiuf ■abbot- 
moderate' and Right-whig Cabinet .the Prentice speech. He. merely 
colleagues, is disturbed . by Sun- said he did not wish to'comxnqpt 
day's slashing attack bn the Left on it because be had not read, 
by Mr. the text. 


Economic union car 


whig' of.'the Labuur party . _ % ... 

Regr 'Prentice, the-' Minister for However, he was more oift- mon Market to rush into econo- eliminating barrii 


BY LOREUES OLSLAGER 
BRITAIN will not .allow the Com- EEC 


to make : 


THE. GOVERNMENT yesterday 
Support was extensive in the pledged itself to oppose closer 
middle ranks of the Army for the ties between Spain and the 
stepping up of operations against Common Market as long as the 


the Nationalist areas beyond the Franco regime is in power, while 
sei ' ‘ " 


present level of frequent house Mr. Jack Jones, secretary of the 
searches, street arrests and Transport and General Workers* 


general harassment of civilians. 


‘Abolish 

private 

schools’ 


Union called for a policy of 
harassment towards Spain, in- 
cluding refusal to handle Spanish 
exDorts. 

But Mr. Jones stopped short 
of calling for an organised boy- 
cott of trade and tourism which 
members of his union could 
enforce. 

; Speaking oftJaebalf of Labour’s 
National' .Executive, Mt. James 
Callaghan, Foreign Secretary, 
said that following last Satur- 
on a day’s executions “there must be 
reluctant executive a resolution no aid and no comfort given to 
calling for the abolition of the existing regime, 
private education by 1BSD. j ■ . 

Miss Joan Lestor, parliamentary Isolation 
Secretary for Education. “There must be no prospect 
reminded delegates of the pro- - - - of any closer ties with 
gress which had already been Europe in any form. There must 
made by the Government to cur- be no ending of Spain’s self- 
tail the financial concessions to inflicted isolation brought about 
the privileged education sector, not just by a single act of 


By Justin Long 
CONFERENCE pressed 



er mic or p°i racai KTSSttET 

Mr. formed Social ' - Democratic P rese °t stage, Mr. Roy Hatters- But generally.- 
- the Alliance, which Mr. Prentice has 1«3\ Minister at the Foreign g Ve years, the EF 


Overseas Development.' spoken in condemning the.’ week- nr tntomttnn at'nie trade, for eximnfi 

justified' isolation which the - Mr, Wilson may reconsider his- end. *♦*»♦»*««•*■ -w.s-.i- mic or political integration at the ; , — , — “ 

Franco regime, has brought upon promise to intervene bn 

itself must-be sustained and Prentice's behalf when 

intensified.” . derision o f th e Newham eon- advised all Labour moderates to Office responsible for European its main attentioi 

Mr. Jones described the execu- part 7, to ojrnt him as Join. _ ■ ; affairs, warned in Blackpool last the outside wo 

tions as “barbarism." He called «* MP is considered by Labours The - statement criticised : 11 night. - relatione with 6fi 

..for “a spontaneous reaction of National Executive. • members of the party’s National Mr. Hattersley.told a meeting modity. producer! 

people, everywhere. -into maxi- Mr. 'Wilsons view is that Mr. Executive for writing for Com- organised by 'the Labour Econo- fecting -its com 
mum -harassment of the activities Prentices speech could ex ace r- munist publications,' broadcasting mic. Finance and Taxation Asso- trade policy, Mr. 1 

of the Franco regime." bate relations between the Right on UqScqvj Radio, or. making, ciatinn that in our present Mr. Hatterslcy 

ittl;. chimirf iTTBindo cinnnina . ■ °‘ * P^tij fraternal visits to Communist economic 1 condition, - Britain cautious on mow 

«r m 5 P 2? CI ^ h F acm 8 a mde spectrum of wuntm. thus apparently could not afford .to be party to 'political union. ! 

^ „ . “identifying themselves witiithe steps towards economic and mission proposal* 

Certainly Mr. Prentice’s, fellow Communist cause.” .monetary union. union were too 

SmmSSSiton W? s*™* 1 l 0 - eagero ess yester- Afr. Crosland commented: Economic - integration should unlikely to be ac 

3 .“There.has unfi^ thev present vast present fonn, he. 

the’ side seahvof the 'democratic; Leftwing in%^/droefgeiicies h»% the 'economic At each- step, 
‘A 1 * 11 --*. “X**!*™ 1 *” LabOT x 'P^’ J frbni ■KcirHardi»;llt^-tions of the Nine had been wanted Britrin^ 
SESfiS- g»ods. a?d .^Spanish Minfemrs believe, that' hw.-attack onwards:' To say now, as life avereome: • ; proposal for 

tonram. - ^ »h,t C0Uld make ^difficutti^ f or- their SDA leafiet does, tbatthere fe^a Mr. Hattersiey said that economic integn 

he hoireff fr^spoffldw ^ ieDate ^ , fhr ^‘ T ^ Britain would cooperate in steps SK T^i 

SlnSSSySiiSwScffiriy^B i tor tv » by tiieseelements^ is^a defeatist that. >wouid lead - to - greater would not hesitat- 

S Interviewed on BBC TV, Mr. attitude. The battle against economic convergence such as Denmark to "d 

, hoHria t Sf S bTi>^^ he W had .Crosland, Secretary for them has been fought since many the Regional Development Fund. Community whe- 

pSlil to g&« litrtrtfo”, ““ Enwonmenl. was dearly of os entered poUUes.- . It w?/ also necessity for tte 


to his members at the moment 


MR. JAMES CALLAGHAN 
“Self-inflicted Isolation.” 


Blockade 


He left open the possibility of 
more formal action • by the 



The Minister promised that the totality, but by injustices over imSeS? tiup9mion International Transport -Workers’ 

National Executive would con- a xno t re : wiU last is not clear. 

tinue to give the highest priority ^* e Go verni nen| is now ex- 


support for pay 


Mr. Callaghan stopped short of '^SJ^mlon. leaders including 


rdSJ'SaS' "g tVgo ^oul with a tem- cdUng for the non^tenslou of Jto Slltlr. of 

all children — •“ so that privilege P° rary - snsp^on of negotia- 2SL.JS2! ,l ^LiJ r ^¥e« Union of Seamen, and-.Vr. Tom 


prices 


r* ^ LottimoT, --J i,v. TOp U4 ucauicui cum-. «f&. J- wui 

gives way to equality and we ^ons for a new trade and ro* '2ES? “.i pl ^ Jackson, of the Union -Of Post 


BY JUSTIN LONG 


Sijofo’^dSwaS.wtem ? P^Hon agreement he^een «ut at the end of JTStf-Sffi 

of full comprehensive educe- Ihe Fomigu Secrnmry, refer- MoTor'Se^C^tSl ™S_ GOVEHNMENT yestmflay secre 

„ . , . . , , Ministers meets next week. ring also to NATO, said: “The action. 

But the conference insisted on 



tion.’ 


the explicit wording of the reso- 
lution which was passed by a 
sizeable majority. 


Devolution 
‘leak’ probe 
under study 


Mrs. Thatcher ‘leading Tories 
back to the Middle Ages’ 


v 


J . , .. . S* tt .e f 0 ® 1 . 0 , ffi ce “This generation will not the Government 

secured overwhelming support Workers’ Union, also had a .tolerate the degradation and pri- about wages onb 
for its Peonies pnoes, -and wanumg^for delegates. Failiixe vation which my - generation panoply of Sod 
employment policies after m. to barii the CJovemment s i policy, accepted in the thirties.” He had been put inti 
£! C 5S* Employment he told delegates, cou d bring refuted claims that Britain was working order. 

Secretary, bad stirred the con-; about a situation -as disastrous broke. The country’s assets «. r nniimtanrf 
ference into a standing ovation as that of the 1930s. Mr. abroad- were still mnch £n5r k - rSta ? d 

$ ttvs » - SiSL"; SHS 

ms oo wh“r “■ “ 

ference resisted advice from the method of raising the question « i v b u s in- 5Sr! Sratrimnrt nie ? sures 3X0 m 
MR. EDWARD SHORT, Leader platform anfl approved a motion; °f » ^ay limit. neM for oar outSdaS lnd^ f e ^P« not mere 

of the Commons and the Minuter AN ATTACK on Mrs. Margaret Labour Party,-- in bis opening party back into history She urgl 5 g Government to limit / . B “ fc 'T? a i eve ^ the or our ^ a H,au ^ Jfon of this Labo 

responsible lo. : prepsring the the Conservative addrei eSfereuce’^ US. Sready to hSTrcach^ of SS^ftSSTutSSf-iJ^i ? e JT.cItson. commend u 8 b ”i r 0f ™ L l°“ 

Government s White Paper on nm^Krin. Mr. HuU<>v dnieoDtas must i-h« mi^ic uwn D v.„ ^ . Mr/ Joe GormJey, president of ract .remains that it Is not be- ^ inn»e«>H ~u . — - Mr. Foot said 

Scottish and Welsh devolution, bear in mi 

is considering whether to ask n ® xt election she could have sequences — 
the Special Branch to investigate taken the Tory party “hack to but the nation “if our Labour 
the leakage of Civil Service the Middle Ages’ "was made, by Government should fail 
documents on devolution to the Mr. Fred Mulley, the Education- counter-inflationary t. 

Sunday Times. Secretary; and chairman of the y/hat is the alternative 


BY JOHN BOURNE, LOBBY EDITOR 


ART GALLERIES 


LNTHROPOS gallery. 


Ethnic Arts. 67 ManroauHi Street 
St- Martin's Lane. W.C-2. 0 1-836 B1S2 


Scwcialists 

Ugw 


st. ivi aru n s m™. it.l-i. »im. 

EuroEt'J finest ccH Section of New Guinea. 
Papuan and Eskimo Art. A new ochlbl- 


Papuan ana tiwmv mi a. m new cxmui- 

Hon Mon.. Wed. 10-B. Thors-. Sat. 10-12 
midniDht- Sunday 1-7. 


MMUOWE PARR GALLERY. 2BS Kina's 
Raid Chelsea. S.W.3 . tom Davison. 
Paint) nos. Until September 27tti. Open 
an day Saturdays. Closed Mondays. 


■■ MONT RES ET BIJOUX " an exhlbhlan 
or the world's finest and most original 
watches with urlae winning leweherv 
from the International Prla de 
Admission free. 10-S Mon.-Frt.. 1st to 
17th OttOber at Goldsmiths'- Hall. Foster 
Lane. London. E.C-2. -(near St- Paul’s 
mmeniroundi. 


MEW ZEALAND HOUSE, Havntarket- SWi 
RUGBY SCULPTURE by Bonar Dunlop. 
a^zeth-Oct. 17th. Mon-Fli. 9-5. 


(smell GALLEfUB. dO. Albemarle Street. 
pSmT BRITISH MARITIME 

PAINTINGS by JOHN BENTHAM. 
DINSDALE. BARRY MASON FRANK 
caRDINER. etc. and jOtli^ennrY 
BRITISH and EUROPEAN PAINTINGS. 
Realistic prices. 


HOYAL ACADEMY OF ARTS HOMMAGE 
"a teriaoe. French Graonie Art of 
piriMO. Matisse,. Chagall etc.. Until 12 
55t'Wkdy»- Id-6. Suns. 2-6. Adm. 400- 
20PI. AND THE PRIVATE 
ROOMS AND COLLECTED TREASURES. 
awSrsl' Oct WMV9. iq-6 icfosed Tues- 
SmV. son. 2-S. Adm. SOo. Students and 
pensioner* half pnte. 


• ’oj-9S7^raB3^ 

Siam HAGGER. Until ID October. 


FIELOBDRNE GALLERIES 

MDD - 

*forth A South America a Europe 


- GALLERY. 2. Albemarle 

THE ,f AaSSnw. w.1. Exhibition of old 
street. PWHJffiiSL', sportfng and tow,. 
"rlohSial priiw 1 «* oalntlnos and ihma 
modd*- 


EXHIBITIONS 


VIDEO DCf4,BI[ Middx. IteJw- J^gwr ow 

S f SPfcBet5SiwSSET 1 ’«“ 


for rre« 
029*. 


4gez 


Autumn in 
Scotland 


Loch Ramoch Hold 

B*r j 



Forest MBs Hotel 

Ihe ARAM tat Rta Ddri ndotte 
Ml M M Bo Laxrt d te Iraaada 



, Nte (km, WBd Mia m or Udb, 
T«. Wat, rb. 
Note Dl he V® 
fir 



» ■ ■»- -a ■ - 

WDytPmn. 

TfctUaMZn. 



GOURMET 


GALLIPOLI RESTAURANT off Old Broad 
St. E.C.2. Open every day for lunch, 
dlnrtar and dancing until 5 a. m . Cabaret 
w"ee nlohtlv 10.30 p.m. and 1.15 a.m. 
Mon. to Sat- L5.25- TO. MB 1022 . 



Labour G overament? 

“For* me, and t believe 
country, either a ' coalition or 
Government under Mrs. Thatcher he 
would be a disaster- and; could 
negate everything we stand for. 


old r j - ^ MJDMuiaviuiuifi. ment 9 

r ne naa Men by Iu&|mare — as be interpreted Mr- Scanlon's though can recall the effect of - Mr Foot emb ha 

I reactionary electors. Comment- resolution — then the miners also mass unemployment in the thlr- ^het^r we are prepared to get cabinet- was ? u 
; L 1 ?® he saj d_ be tealised would consider themselves no ties and the feeling of despair . . . 5 C belierine W there^ 


_ _ _ _ ^ flpcnair muduuu, ut » v v 

“Mrs. Thatcher must, however, he bad made one serious Sunder longer bound "by the*£8 'policy mid Isolation *' and**uie 1 mm nf whetfier 1116 movement is to do “ ere 

(■nmnllmant-aH nn *-Vrn snaad ah in hie (•amn«l_i« u. , T n , ' , . 1.1 ', . ,us * UT 


be complimented on the speed at in his campaign — he 
which she Is taking the Tory for office in the wrong 


stood Mr. Gormley warned. 

1 try.” Mr." Tom Jackson, 


dignity 
general hope. 


which destroyed all 


Clay Cross escape for Government 


BY JUSTIN LONG 


AGAINST THE advice 1 , of party' morale 
Labour’s National Executive, Labour 
resolutions' criticising the Govern- tnat^d. 
meat’s housing policy and calling -elections, 
for an end to “ private land- Mr. John 
iordism” • were carried . by National 
conference. drastic 


as suggested by the engineering • re ® atJ o n and Oxp.- 
union — inject a massive dose of economy at the ea 
reflation into the economy. moment — as soon 

“ If reflation comes on top of be , ? ne safely, anr 
inflation, none of our Jobs will c , ou ^d be done wit ,.; 
be safe:’’ Britain would become r 16 c ountry back '* 
totally uncompetitive, the pound wflationary qua-^ 
would slump and higher import w ™ch it was now . 

prices would be followed by even c—, , « * ’■» 

higher wage demands. - race rtiA <* ngT - 

"Tn'flie Pndl we «hal1 lima n 






B«t h *jpw of oriticvl Left-wisher^ urged conference to moit SStJ 

resolutions which came, up for realise that spending on. housing marked.” t* w 55 r - 

debate, the motion which could was not being cut. ifc’waS being He added: “If 


_ JJ uneS1 ‘ trade *unions” Though Ve might our Labour party K 
It had culminated in “ tv,o get what we want I Would not of our existence. 

* ~ — — — «.» 1 1 . Sfvi n nvn I p fmlini 


we are talking abysmal performance ” hv a srnro guarantee that we would get wonwnic typhoo ’ 

hoar- m mmrf _c t arv, . . - “ amre P „ nam11o1T« 


sssf* , . 

. programmes this yearu-tiie 1 same to remove disqualification olfth®'' Mi, Foot, replying for the the Government’s ^ 


programmes this year— tae 1 same to remove disqualificatinn'nn ' wx,--.Jf 1 ooit.-_ replying tor tne roe Government’s * *“ 
t5^*fuFSS f Cro2 ” n0ntre 5-- • ' ^ »'l«t year:’/ . councillors. ffdl7Jl n Nationsl Executive, also spoke inflation Mr. Foot .. V- 

SSSSrs, demlnding MtiS In the present economic sltua- A»pti?g the principle of .the future. S ° ffice in of the paramount need for dole aetang the movear 



million houses a year. 

But Labour Left-winger 
Dennis Skinner, MP for Bolsover, 

lashing the Government from the 

rostrum for what- he .called V the . *-“ e Government had urged 
retreat and betrayal" by Mini- local, authorities to concentrate 
sters 
was 
Other 

Government that unless its money had been mad"^ available The attitude of toe party 'practised by the party leader-- tfmJ”.— “that.^wouW a^e n£i* union- Md' 
housing policy was revitalised, for mortgage lending; The leadership over the -issue had ship. wife some arrangement between againk inflation. . 
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Does the nation really need to revive the spirit of the 
years as many fondly believe? And is everyone in indus- 
ruly dedicated to looking after No. 1 and to hell with the 
sequences? We, at Colt, believe not 
. We do know that in the present circumstances neither 
imentality nor bloody-mindedness will solve a thing. 

Only by pushing up productivity, improving industrial 
dons and reducing overheads can companies and their 
jloyees make headway. Arid we’ve already helped over 
00 firms to do just that, for Jiat, quite simply is what our 

iness is about f 

Starting with a survey of your company’s buildings, we 
show how the right use of ventilation can rid your factory 
lie hot, stuffy conditions that drag down productivity and 
■avate industrial relations. 











' T-** i ; V 

• i: ' xvs- ;■ •?£ ■* • **r: ■*" 

< \ l \ .. 
s *■■ ■yr'.- *’ 








)■ ...'j 

■. Or ■: '■■fciitjr*-: sJ: 


We can show how the same ventilation system will effec- 
tively prevent a fire from spreading by isolating it the minute 
it starts. 

And, as a further part of our survey, we can frequently 
identify cause of avoidable heat loss or a means of improving 
the efficiency of the ventilation/heating systems that can save 
around 20% of your fuel bills. 

The survey is free and we put all our recommendations 
in writing - including details of how we can assist you to com- 
ply With the new Health and Safety at Work Act and the extent 
thetaxrnan and Regional Development Grants can offset the 
capital costs. 

Phone or write. It simply couldn’t be a better time. 

Colt International Limited (Heating, Ventilation apd 
Industrial Access) Havant, Hants. Havant 6411. Telex 86219. 
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. At a time when many economic 
axioms are being severely tested, one 
stands firm. Today, more than ever; 
productivity is recognised as a basic 
measure of economic progress. 

In the long term, raising the stand- 
ard of living of all the world’s people 
~ will require major breakthroughs in 
productivity. In the short term, inflation 
has made substantial increases in pro- 
ductivity necessary to help maintain the 
standards we already have. 

These vital increases in productivity 
will come not only from working harder, 
but from working more cleverly. Only 
through improved management of our 
resources - human, natural and financial 
-will we be able to maintain and im- 
prove our quality of life. 

Of all the “machines* that have 
been developed to help us with our 
• work, few possess the computer’s poten- 
tial for contribution to productivity. 

Today, computers are helping thfe 
banking industry with the demands of 
an ever-increasing number of customers. 
They are helping our formers grow more 
abundant crops by providing informa- 
tion on the best land-use patterns. 

They are helping manufacturers 
throughout the world increase produc- 
tion yields and improve product- quality 
while conserving raw materials and 
energy. They are helping hospitals im- 


prove medical care by relieving doctors 
and nurses of many administrative • 
duties. And they are doing much, mrrrfa 
more. 

A principal reason for this growing 
usefulness is the increased productivity 
of computers themselves. In 1952, it cost 
56.7 pence to do 100,000 multiplications 
on an IBM computer. Today they can 
be done for 05 pence on a modem, 
large-scale computer system. 

A dozen years ago, the least expen- 
sive IBM computers were beyond the ; 
financial reach of many small er firms. ; . 
Now models with comparable capacity 
are available for a fraction of the cost 

At the same time as .per-fimction 
costs have decreased, major strides have 
been made in simp] ifying computer . 
operation and in applying them to new 
kinds of jobs. Today computers - large . 
and small -are at work helping small - < 
companies to compete, large firms to 
run more efficiently, and our ecbnomy! • 
to be more productive at all levels. 

For us at IBM, the challenge of - 
productivity is plain. It lies in contin*. . 
uing to help increase the productivity 
of the computer: •' - • 


%£&&&$ 

Protection at work ... the people who Protection from weather ... asbestos 
work with asbestos, cement products may cement is used in the roofing and cfaddina 
berequired to observe ample, established of factory and farm buildings for protection 
safety rules. Bjen though the proportion of against the weathec Nothing else does if so 
asbestos in asbestos cement products is economically or so weH 

small and is, m effect locked in" by the 

cement for operations such as exte nsive * 

machine sawing, precautions should be 

taken. In hancfworking and ordinary 
handling no special precautions are 

■necessary The fell safety measures are 

documented bofri in legislation and in the • " 

fiteraluro produced by the asbestos industry rr 

which B freely available from the address j — , 

shown below . / a \ 

/* L info miation 

/r\ L_ committee 

The Aabesfos lnfomwaon Committee, 2 Old Burlington Street, London WDC2LH Telephone: 01-734 0081 



wess on w hich was polling in the 
majority of the delegates, and 
most of the papers seemed,, to 
be concerned with operational 
aspects. \ 

3fncfc interest, of course, was 
expressed in packet switching, 
not simply because there are 
p °w lot a of - packet switching 
, networks under development, 
but also because the first of the 
commercial packet switched net- 
work operators to offer a service 
under the FCC class of “ value 
added carriers,” Telenet, an- 
nounced that it had some com- 
mercial users and that more 
were on the way. 

. Trae, they are as yet a hand- 
ful, but m view of the commercial 
interest expressed this is mote 
a function of the pace at which 
Telenet, have been ahle to create . 
their U-S. facilities rather than 
any objection to packet switch- 
ing. : 

a COMPONENTS 

Hydraulic 
packs for 
worksites 

ENGINE -■ DRIVEN hydraulie 
power packs produced by Ardon 
Design and. Manufacturing Co. 
of Huyton, can -be supplied ex- 
stock to customers in*Hhe UJC 
This applies to both diesel- 
engined and gasengined ver- 
sions jrf the Ardon 15 hp power 
pack. * 

Completely self - . contained, 
these engine-driven • packs are - 
ideally suited to hydraulic power 
generation duties at remote work 
sites. With all component parts 
based on a substantial support 
frame, the power- packs are 1 
readily transportable and can be 
supplied as skid-mounted of " 
castor-mounted equipment-. They • 
have been designed ■ as fully 
guarded units, with removable 
, covers fitted over the engine and 
j hydraulic system compartments 
and safety guards over the chain 
drives and rotating couplings. 

Ardon packs can cover 
hydraulic flow requirements up 
to 18 gallons per minute. Pres- 
sure 'ratings for the self- 
contained- packs are 3,000 psi 
continuous and 5,000 psi peak; 

. dependent on flow. Power pad; 
units can incorporate hydraulic 
flow control, hydraulic filtration,' 
heavy duty batteries and either 
air-blast or water cooling. Unit 
controls provided on the opera- ' 
tor panel include engine starter, j 
throttle, revolution counter and, 
where applicable, system flow l 
control. Hydraulic pressure 
control is. available as an v 
optional extra facility. 5* 

Ardon operates from Wilson „ 
Road, Huyton, Merseyside .L36 D 
6AW (051 489 4441). E 


merits erUftetL ..Thds^ 
ments now exist, ’em i. 

■ tat. The network can The 

wmch^ opens up a wide 

A paper on jhe fundamentals 
Eurozretr: system: gave 
further market estimates *la 
terms of- demand expected -to he 
satisfied by the use of EurOaeL. 
Tbw indicated, an expet&SSfbf 
2.35m.. users by 1983. with'-* 
sharp increase in ' usage to - an 
expected average of -3 J . data 
searches each. 

. .At the staii in M7B, the 
demand will be dominated bv 
users in medicine and chemisliy[ -: 
By 1985 other users will pre- 
dominate, though with 
pected one eighth of flte-iuers 
medic me win-still lead. 

:-If there are any estimates of 
probable usage of the European 


to ''be demonstrated' oh METRA 
15’s is November, and the five- 
i jnode initial network is to be 
-installed between January and 
-April of next year. 

■- EIN is particularly interesting 
at this time, in that’ it is not 
subject to the arguments which 
-surround EuroaeL It* has been 
developed by a European team, 
and the work carried out by 
SESA/Lo£toa.. The aim seems 
to have been' to meet as many 
standards which' could be 
counted as “ good ■ practice and 
European.” Including the con- 
nection of the subscriber to more 
than one node to enhance 
reliability, and ’ .modular soft- 
ware giving flexibility in case of 
future hardware changes. It was 
also announced -that - 'West 
Germany has at last decided to 
join the EIN project .though 
.obviously it will not get <me of 
the initial five-node computers. 


AN EUECTRir.AT.T- 
impact wrench callt 
mate ” is offered by 
Edison, of 19, Bii 
Torrington Tradins 

Coventry CV4 9TB (OS- 

It- consists basically 
mo tor d riving a rotaip 
a hammer and anvil • 
which imparts . a to 
twice per revoluti- , 
200-foot-lbs of torqi * 
developed and the sp . 
impacts per minute, 
is reversible. 

Providing a quid 
running and setting 
also very effective i' . 
and . running ti gh t .» ' ’ 
imts. .Other applicat 
removing studs, 
broken bolts, ream, y 
driving, hole sawing; " 
ing* and “masonry > 
boring. 



pure wa 

AUGMENTING, its 
contract '.business, 

. Water Services' of X 
Penn, Bucks (04M 
now offering stands 
lisation plant that 
flows up to 3.000 { 

" outputs per. re gene 
i 36,000 gals per. rood 

Sizes are availai 
specific flow rates, ' 
an ({regeneration > 

; units make use < 
plastics f our-wayv t 
that has simplified 
pipe complexity. 

The valve has 1 .^ 
parts- and enables 
of the ion exchi 
to be . accomplish 
cally and reliably 
tion initiation can 
set conductivity It 
limit, cur after a p 
throughput of ws 
treated. 

Improv 

braking 


• INSTRUMENTS 

Calibrates 
pH peters 

SUCCESSIVE USE of a series -of 
buffer solutions is the customary 
way of calibrating the Indication 
unit of a pH meter— a time con- 
suming process needing a good 
deal of care. 

The procedure is simplified by 
a portable calibrator available 
from Theta, P.O. Box 10. Martock, 

| Somerset, TA12 6LT , (083582 
37451. Essentially a calibrated, 
stable voltage source, the unit 
makes use of a silicon reference 
diode ■ and . employs computer- 
matched operational amplifiers 
and metal film resistors. 

Covering 2 to 12.pH, a e imi-f 
Is set by precision potentiometer 
with a resolution of O.OlpH and - 
the “zero output ” point may be 
switched to 2 or TpH. . The slope . 
constant is a standard 58.16 
mV/pH and the linearity 0.1 per : 
cent. ._ : . 

_Tne unit, which -measures 
225 x 115.x 90 mm. and weighs 
500 gxns.. is likely to-be particu^ 
lariy.: .appreciated . by t plant'/ 
engineers, -and the resolution is ; 
sufficient for most laboratory ■ 
applications. . -• * ' • J 


qMg Jfte t he ceil shown: here -is to he supplied 
hy Pirelli to the Central Generating Board for use in the big 
5“** S S^ ped *2”*® sd,eme in North Wales. Pirelli'S 

cab1 ^ to provide 

f 3 * 1 * chants between Dinorwic and Pentfr 

18M MW Pa ? 0f ^ connection between the 

storage scheme ^uid the national grid. This 
fiUr L ’ contrac ^ -demands eo mmlsri oiifng of both cirmife 
1979 operation by 

“iL? within 

^ ** «PPlied to the cable 
circuits and Eastleigh will turn out some- 50 kilometres 
^Ble core cable Tor the contxai- i^K^Sw^^n^ 

aS^SlT^ 0 S e^ t? lld,,Cf<,^, insulation and a conjugated 
Jtamtoum sheath protected by a high density poSSlene 

* bobbin S 

KSrsSST' v^is in then^^r^f 


O ELECTRONICS 

Source of 



Thin film 
transducer 

WHAT IS claimed to-be the firs 
commercially available pressure 
transducer employing -thin film 
technique has been -pot on the 
market by Bell and Howell. Len- 
nox Road; Basingstoke, Hants, 
RG22 4AW (0256 20244*. ■; 

Described -as providing "the - 
ultimate in miniature ; trans- 
ducer technology,*? ; 4-800 has 
small non-Uhearity-ind\ilMsrtoaI 
errors, less than one -part in 
1.000 hysteresis ■‘efror- -and free- 
dom from Jong term drift. 

A sputtering deposition tech- 
nique is used to form -an in-. 
sulated metal film. From this a 
precise strain gauge patters it 
created, integral with a force 
summing diaphragm-,- which -is 
wired to form a four-arm active 
Wheatstone bridge, converting 
fluid pressure to proportional 
:eJectrical sigoads. . 

. Available' -in. - -p r essurev . ranges 
from 0 to 10' up to 0 to .300 
bar, the transdacers 'are pro- 
tected against unintentional 
overload. They have -an ail- 
welded exterior construction^ with 
a double 'yacn tun seal - that pro- ; 
vents contamination of the thin 
film. . 


ENTERH^rq: . A somewhat 
crowed market is Brandhurst 
Electronic; Components Distribu- 
tion; Box 70,;- Wellington 
-Boad.vHigh "Wycombe, Bucks 
,:HP12-3FS ,<b484 2S&51). 

.' Set up hyi^ajatalganwited Metal 
Chrpbratito^^the-iie# division is 
described, ak a iiatuial- sequel to. 
a^segnrent of- the’ group's current 
activities, namely- the supply of 
semiconductor 'materials and 
^high porky metals, fabricated’ 
parte and wires. 

i-- Initially the range Of products 
will include resistors, transistors, 
diodes, thyristors, triacs and 
integrated circuits, with MOS 
'memories and microprocessors to 
follow later on.; • 

. -Oirfine copiptrter facilities 
.with video display units will be 
used for. stock control and order 
processing.; - 


^ de or peak ac and- the 
m a xim u m current 0.75A. 

wiB stand, vibration 
hp^tovMg-.behireen 0 and 5,000Hz 
and sfiocfti; of up to I0Og. for 
11ms. They, will operate in -any 
angular- plane .in tempemures ■ 
ranging from —40 degrees C to 
+105 degrees C.. Moire ' from- 
ElUott Relays, TO. Dud den vmi 
I^oe. London. NW10 1DJ -(01-459 
8070) . 


, WITH THE aid 
Wilkins and Mitel 
iningham based 
company in tb 
Harvey Group) 1 
method of produc 
gauge steel, don 
pressure vessel m 
the completed ve 
a joggled or . 
between the vesse 
dome with joints 
welded, are in s 
in tension, thereb 
ficantly greater ini 
and safety charac 
The first appli 
method was In t 
by Halladay’s of 
pressure vessels 
lorry braking sys 
by Clayton Dewa 
tinental customers 
anticipating possibl 
ments insisting oi 
construction. 

In this case to 
problem arises fr 
of steel to be c 
tbe dome (.144 
design which requ 
change of section : 
diameter to 12 5-16 
within i inch of 
.'•On. .a tool derig 
day’s the probler 
by combining tl 
crushing methods 
of rieel internal- 
The company is 
WItton, Bimtingh 
2232). 


• PARTiCULARLY suitable for 
-telecommunications, process con- 
trol and ’electronic Instrumenta- 
tion is. the 0A series ofS 
speed tow profile dry reed relays 
. foe printed circuit board mount- 
ing. 

Available hi five sizes the 
range offers' one to five ** form 
■A* (normally ooen) or m2 
“ formally closed) con- 

tact with coil, voltages ranghie 
from five to 48V.dc. ?ni8 

Featuring rhodium over bom 

is offered for^Vsi^, 1 "J?™ 
levels up to 10VA. the nod™", 
contact -power ratine. Contact 
Ufe expectancy, is loom. 0 p^5. 
Tions at waul level loads, rffi- 
. inR . t0 ^ m -. ^ maximum ratid 
loads. Maximum contact voltage 


I board nbw 
: or later 

• THE IDEA behind a "group of 
automatic .- test equipments 
introduced- by Computer Auto* 

. matioB of 31 Clarendon Road. 

; Watftrfd (0923 39G27) is that an 
; appropriate tester can be bought 
to-' meet current needs— say to 
test- TTL hoards only— with the 
. advantage that additions can 'be 
. made later to meet new require- 
ments. 

-At, the- bottom end of the scale 
there js- a' £15,000 test and fault 
isolation system, model 4100 that 
is statable for high speed testing 
of*TTL end CMOS logic boards 
having - less than , about 100 Inte- 
grated circuits. At the top end 
model 4450 offers comprehensive 
programmable testing and fault 
'isolation for. boards haying up 
to 400 ^circuits of any logic mix,' 
In between, the user can select 
equipment to suit his needs in 
terms -of complexity, size, logic 
type and. volume of throughput. 
He can -be- confident.- states the - 
.company, that as his demands 
'change* he can change and up- 
date the equipment at any time 
in the knowledge that every- 
thing wtii.be hardware and soft- 
ware compatible. 

Hie company. believes that the 
traits . will provide a welcome 
contrast to the “ big, small' or 
nothing’* approach of other 
ATEmakers. 
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Britain’s invisible earnings have become even more important in the past couple of years, 

... when visible trade has been showing a large deficit. In 1972 Britain held second place in world 
shares of invisible trade with 11.2 per cent, compared with 21.9 for the U.S. and 7.7 for West Germany. 


HEFCHANTINGi 
£l34iH. 4 


BROKERAGE 

£ 15901 . 


of the Importaot elements in iroversy over whether, the m* r r ' “ 

• m /A this increase was ' the : -heavier vestments - made abroad which 

... I I J | V . . burden of Interest payments on earn this income are worthwhile 

’ . CD V.-K. borrowing abroad, which or could be better employed at 

pushed the gross roferert* profits home. The net Income from 

. and dividends paid our by the this source has certainly grown 

... ill lii public sector up by more than rapidly in the. past two years, 

\Jp AJLA SO per cent to £606 m. • from £714m, in .1972 to last urarammur 

■■■...Ir. A The private sector alone pro- year’s £L71bn.. however, and "jvKS 1 "' 

duced a surplus of £S.8bn. on accounts for a considerable 1 pro- 
• ' >.'■ * T“t t Y\ T invisible transactions. The portion of the total. 

1 ~ V I I I Cy II f, Committee, while grateful that . 

■V - its efforts have helped to bring rp . . - m 

official recognition of the con- AOUnSUl n 

w I _ _ - Iribution rOf invisibles, to the £159flu T 

I *J|| || monthly trade figures; remains O’ne of the most significant 

LCillVv concerned that the contrasting developments last year, how- 
results of the .private and ever, was on the travel account. 
i_ i i>i j public -sectors are lostin. most Presumably yith the : help of 

* ~ * * aiaei jaianaen Official Statistics, Therecan be the reduced value of 'sterling in 

little doubt that the Commit- relation to other .currencies. 

llifc. . . .. 4ee’s work, since its origins in tourism has improved markedly. • - 

e . ■“*2? } he 1967. haa been one of the more In 1972 travel achieved a. small t—— — — — —— 

■JkS®* G *P , Y >n 0° n successful examples. of pDhlicity net surplus ofJltoxL. but went 

5fe- le a particularly lm- ^ operat i oni particularly on marginally into :deficit in 1973. INVISIBLES , 

Aga mntribution to UJv- of u,,, City. TWt only Last year, though, it moved into 

JW? . the . J** 1 f*'*', years ’ within the - U.K. but inereas- a significant surplus of £I51m., (£nu) 

, V 1 My, with. Its programme of and the sighs-, are that the 

deficit of £o.-3on.; a hroaid : . in the countries industry is showing consider- Gross private 
~..«^ subsla ^ tiaJ nrnvidihisootential "growth for able optimism for the .current invisible receipts 

i™**® 31 * eiporti'' . year. ' Gross private 

So far its efforts and^ose of There is also hope of further invisible payments 

.f i 1 that the access of ^ industries " involved “have growth in the level .of construe- 

i i.V? ne °- P° rtant clearly paid off. in a rising tion work overseas, which last r 


he City’s invisible earnin gs 


Others £sam- 


.INSURANCE £ 372 m. > 




'2 h 1* Aad Blanden 




BANKING £182 m. 


total: 

£SQ5 million 


m. 


INVISIBLES IN BRITAIN’S CURRENT ACCOUNT 


4.213 4.884 


£1.57bn. And it can 


}-ear brought in £172ibl against 


invisibles 




ht . financial centre invisible ■ trade ■ over . the . past £139m. in' the previous year. Net public sector 

PJF i “??. an ■ uopprant. years. Partly. iff' course. The transport Industries transactions 
fc# !?**£!* re ? a i?' this has reflected the ; level of showed mixed results, with sea invisibles surplus 

3§: *£; 1 : .*? “ mumc™ W inflation — ■ last ' year, for transport continuing in net (nrivatc and 

p/- lbe example, the cross receipts .on deficit of £170m. bat with civil public sector) 

i^. into Jama on. private inrisibW"- 'account aviation producing anetincome 1 

as the -Committee inmned ' from- \£7.97bn. . to of. £38m-. ff little less than in ViSil3le traUe 


3L395 - 1878 


+ 1,409 + 1. 4S9 -FM83 +1.516 +2,453 +2,802 
-791 ' -742 -717 - 698 - 993 -1,236 

+ 609 +747 +766 + 81 S +L460 +1.566 

-147 -J2 +282 — 690^—2^295 -W34 


W7^' 

r- v- 


^4 de Export; .regularly £9.50ba in a period :of -;p>pid)y the previous year. Most of the Current account 

Sis,. the contribution of. rising prices world-wide.-But it rest" of the ' private sector balance' +462 + 735 +1.048 +128' —835 — 3,663 

^51; sectOT to the account remains true that tfra deijits to surplus, totalling : £1.15bn. — 

better than the be set against this -mepafei' have under , the official beading of 
"^[jures indicate. The risen less, rapidly r %3tt^e. an ’‘other services," comes from 

actor is in. regular increarihg-.net siHTflU8.Yf- >:• the collection of institutions j , .. 

K invisible account The biggest; angle, i^mtributor Irnoum as the City..." ' ' total the biggest contribution £14Sm. and higher broking 

1 i mbinatio'n-nf Govern- to the - "private seetorV income The City's performance was came from the insurance in- eaipings helped the insurance 
‘ aents for services'and is "the earnings from &broad as good: last - year, with its net dustn’. The insurance companies industry’s total .share up from 
ind public sector debt a result of payments ^ interest overseas earnings rising, by 24 brought in a net £148m., con- £360m. to £372m. 

; ?st payments pushed profits and diviaeoafti-an item per cent from the £730m. tinuing the. previous year’s The banking industry showed 
c sector deficit up •which baU, in. the past beep 4he scored jn 1973 to a record slightly downward trend, but a shari> rise in its invisible carn- 
* [source^ 1 " ^nsiderahle'- ifcji- 1 £9(Wm. As al^aap, Within this Lloyd’s held its contribution at ings.. from £112m- to £182nu 


m. ta 


and the merchanting business 
increased its figure from £lllm. 
to £134 m. Brokerage — mainly 
the Baltic Exchange with a 
£l03m. contribution — increased 
from £9 9m. to £159m. And 
significant coniributions were 
made by investment and unit 
trusts and by pension funds, 
largely from their portfolio 
income from abroad. 

The immediate background 
tn invisible earnings is there- 
fore encouraging, and the signs 
are that in spite of the prob- 
lems of economic recession and 
the slow-down in world trade 
there is considerable optimism 
overall about the prospects for 
the current year. In total, the 
net overseas earnings of the 
country's service industries are 
expected to increase by some 
13 per cent, during 1975, with 
increased contributions from 
the construction industry, the 
Stock Exchange. insurance 
brokers and tourism. 

There are some reasons, 
however, for being concerned 
about the future of invisible 
earnings both in the immediate 
future and long-term, unless 
current efforts to develop new 
markets, particularly in the 
Middle East, are consistently 
successful. So far this year 
invisible earnings have in fact 
shown a significant decline: 
they were running at an aver- 
age of £128ni. a month in the 
period from December to 
February, but in March to July 
the level had dropped to around 
£121m. a month. 

This to a considerable extent 
must be a reflection of the 
lower level of world trade, and 
there should no doubt be a re- 
covery when the latter, as is 
hoped, picks up. This year, 
nevertheless, the indications are 
that the growth in invisibles 


in volume terms— -allowing for 
the effects of higher prices — 
will he minimal.. The Com- 
mittee’s recent survey indicated 
that much of the expected 
growth will lie due to price 
increases, particularly from the 
airlines and in receipts from 
tourism. Those areas where it 
is not possible to raise prices, 
because of competitive interna- 
tional markets, may experience 
a fall in earnings. 

Competition 

The earnings of the Baltic 
Exchange, cummodity mer- 
chants and the shipping indus- 
try are all expected to suffer 
in this way until there is a 
marked revival in world trade. 
In the longer term, moreover, 
there could also be some con- 
cern about the U.K.’s ability to 
hold its past share of world 
invisible trade against the 
competition of other countries. 

The problems which appeared 
in invisible exporters' response 
tu the Committee's survey this 
year included particularly 
inflation as the most serious 
threat, because of its effect on 
competitiveness in overseas 
markets. It was also felt to 
impede expansion because of 
the attendant relatively high 
interest rates and so contribute 
to foreign lack of confidence in 
sterling and the U.K. economy — 
affecting London's international 
position. 

Other factors which came up 
included the threat of Govern- 
ment interference in certain 
markets, again damaging over- 
seas confidence, and the level of 
personal taxation in the U.K.— • 
an issue which the Committee 
has raised with the Government 
particularly in relation to the 
problem of retaining foreign 


nationals in the UJC and 
attracting able U.K people. 

The biggest hopes at present 
lie io the Middle East. The oil 
surplus countries have begun 
to spend their greatly increased 
income on a large scale. This 
bas meant that the surplus 
available for sbort-ierm invest- 
ment, and the amounts coming 
into the City, have been greatly 
reduced this year. But it also 
means new opportunities for 
U.K. invisible exporters to de- 
velop in rapidly growing 
markets. 

The Committee reported that 
a large part of the growth in 
invisible earnings this year 
was expected to arise from in- 
creasing involvement with the 
Middle East. Consulting engin- 
eers and tiie construction in- 
dustry expected to increase 
their turnover and earnings 
markedly, mainly because of 
their growing activity in that 
area. Many other sectors, par- 
ticularly banking, insurance, 
shipping, brokerage, engineer- 
ing consultants and export 
houses expected their earnings 
from this area to increase 
markedly in 1975. 

In the long term, moreover, 
nearly all invisible exporters 
expected to benefit substantially 
from the increased wealth of 
the OPEC countries for at least 
the next 10 years. Profits are 
expected not only from the 
handling of surplus funds but 
also from a contribution to the 
internal development of the 
countries concerned. 

In this way. therefore, the 
invisible exporting Industries 
appear, likely to be able to re- 
pair, by taking advantage of 
the new opportunities offered 
in the Middle East, some of the 
damage done to the U.K balance 
of payments by the oil price 
rises. 
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Shipping earnings— ( fmj 


TTK BANKS substantially 
increased their contribution to 
invisible earnings last year after 
a setback in 1973, with their net 
income rising from £112m. to a 
peak £182m. After Insurance, 
they easily held tiieir place as’ 
.the second biggest of the 'City's 
invisible earners, and . it is 
■generally recognised that the 
changed world order and the 
availability of large surplus oil 
funds has offered the London 
banking community new oppor- 
tunities to apply its skills in 
advising and arranging large 
international lending opera- 
tions. ; 

v The net earnings of the banks 
arise from a variety of activi- 
ties, as the difference between 
touch bigger income and out- ' 
Sorngs. On the credit side, they 4 
include the net receipts from i 
the overseas operations of ail 
banks in the U.K, including * 
the increasingly important * 
profits earned by overseas 1 
branches of British-owned s 
banks. Within this 'total, t 
sources of income range from ii 
banking charges and coxnmis- Ji 
sions through net receipts on ti 
lending and borrowing in ^ 
foreign currency to the income si 
arising from overseas branches, F 
subsidiaries and associates. pi 
Against this is set the profit si 
earned in the U.K. and abroad bj 
oy U.K. branches, subsidiaries ct 
and associates of foreign-owned U 
banks. This includes net pay- 
ments tor services rendered by in 
overseas banks to their U.K tir 
operators, interest, profits and su 
dividends due to overseas head oil 
offices qr parent companies, and be 
payment of interest by banks in thi 
the U.K. on sterling liabilities nu 
to overseas residents. The avi 
result of this sum has been con- coi 
siatentiy positive in recent vai 
years, and last year gained of 
particularly from a sharp S21 
increase in the bank's income nei 
from lending operations. inti 

A jump from £113m. to sin 
z2o9m. in the "interest and dis- for 
count on lending in sterling and 813 
overseas currencies" was the size 
main force behind the improve- ma: 
ment in the performance of the JV 
banking sector in 1974 It infl. 
jnderlines the two major ele- par 
pients in the success of the UK sid* 
oanks in developing their over- sur] 
seas earnings, their role as an exp 
important part of London's rapi 
powerful international banking ing. 
community, and their vigorous redh 
efforts in recent years to oil i 
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sentatioH in Sort&America, and gjrreSzhl -an r^rr* : — * — : -• ■■ ■' ■■ '. , 

- • fourth, National . West- couXrrrf in JP* P«9Wn«er revenue 

minster; Bas recently announced. c ® Uectc ‘ l ** fl minus 2) 225 245 241 

arrangements to concentrate its KB. — UK ships ate -• - , . ' 

energies .in New York.* J ■ *** 0WDed and registered in the U.K. 

_ One of the most . important 

. areas for • fiiture development, ;.J ;v 

ootir for -die big deposit banks I - .. - . 

m ?® d for the merchant banks,: . f * £\ 

* ?evX»^ c of^oa^3S! Less Trnrn 

t countries and the growth ofi ■> - '1-1 VJ.1 II 

s their import demand has: 

1 sharply reduced the funds j 
s moving into the international • 

; u.k 

greater participation by the City Sltors to the u5S mSS?" ;ndustries - 0ver P»st 10 < 

. and by U.K exporters in the' earaiLslwS] eS !^S-* - years lt spent over £3 - 3bn - ! 
’ growth of those economies. The vear The J ess j on capital investment. Last year « 

. banks were one of the main m™’ is new ^P 3 «Si««wI m the U.K « 

■ inrimble; exporting sectors toS S. c . Iuded 954,000 ' gross tons f 

1 which, in the Committee on abb- belS^ in Britain. “In' fact, « 
Invisible Exports’ survey eariier contribution of^L52h?irfw^ ® T?tish - shipyards sel1 a ^er 1 
this year, expected to gain a evnort ^ proportion of their total output 1 

substantial increase in earnings i neariir «SiS n *w«fc Wll, 5 w ? s to shipowners than does,< 

from that area this year. 1973." thaii: in any other major shipbuilding 

The Committee's chairman ^ • nation for its own domestic ship- t 

Sir Cyril Kleinwort, has fore- ■■ '“e-wW trade. ping industry" comments the 1 

seen that the City’s ** unparal- General Council. ' - c 

leled" experience in ; oiganis- Nevertheless, the U.K ship- c 

iart»p ‘otemationa! finance for ; oii P^^ Jndustiy’s total needs out- « 

? evel °P n,ent Projects 'where the airnlSs ltrip 1116 “Pacrty of British 8 

should have a major part to th e m^keL^the shipyards, so. that much of its » 

play m that area, with oppor- . could hirrfiiT h 0 figures new tonnage has been built i] 

™T?Lc° r ' ** bmks *> P™- S ^ >brMd - “ due as muchto » 

■vide both finance and advisory ; Council of BriSh 9 ene ^ al the inability of U.K yards to f 
services. At the - same. time. ° f Bnb5h Shipping- meet demand as to the greater * 

the confirmation of U.K mem- 1 1 otsi-earnipgs froin the worid- reliability, in terms, of delivery 0 

berslup of the Common Market * 7de °P«ft.tions of British ^siiipa^fiBies. of overseas builders, 
—welcome to all the main i 3 ? year amounted to £lJbn. j Last vear. for examole. UK f 
sectors of the- city— is expected - Eve *y pound of this had to be shipowners ' took delivery of “ 

♦ hp long-term benefits to ™ „ a i aiD f! *“*«“ competi- £S00m. worth of new vessel a 
the banking sector - and the t,on » Council has pointed and the value of -the annual 0! 
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Credits : 1 \ 

Financial and al Ued services ' ........ 

Discount qn :export~ credit i..;.....: 

investment- income from and- -serviced' 
rendered to overseas branc hes, eta 
Interest and discount on lending in stHin g 

■ an d overseas currencies 

• Total ~r ~ 

Debits * ' ~ 

Investment income due to . and services 

rend ered by ove rseas parents 

Interest on btH rowing in sterlln^ r 

Total j ; ... 

Net earningsby U.K. banking institutions 


•1970. 1971 1972" -. 7 x 973 - 7974 
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• 66 67 . 96 ^ >197 119 

70 :56 ■ 99 ■ ■1 13 ' 259 

255 247 . 339 ^ - 432 598 _ 
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1 if 

ey develop their own activities 
im abroad. 

UI It is arguable that the City's 
ag attractions as an international 
nt financial centre are not an un- 
as mixed blessing to the U.K, 
>d since the large volume of short- 
d, term funds which has flowed 
m into London could be a destabi- 
s- lining force in relation to ranne- 
m tary and exchange rate policy, 
n Nevertheless, in the circula- 
te stances of the past couple of 
s, years the large inflow has 

played an important role in 
it supporting the country's 
d balance of payments deficit and 
s contributed to the increase in 
& the level of earnings. 

Perhaps the most obvious 1 
¥ indication of London's con- j 
1 tiriued importance has been the , 
I substantial proportion of the 
1 oil surplus funds which have j 
l been attracted here. Last year, j 
1 the Bank nf England has esti- * 
i mated, the amount of funds ^ 
! available to the oil-exporting 1 
■ countries for investment in j 
: various ways was 556. 2bn. Out f 
of this, a large proportion — q 
S21bn. — came into London, p 
nearly twice as much as moved * 
into the U.S. By far the biggest jj 
single item in the inflow was ti 
foreign currency deposits of 
8l3.8bn„ helping to swell the ¥ 
size of the London eurocurrencv ¥ 
markets. 

More recently, tlie size of the ti 
inflow has dropped. This is ir 
partly a reflection of the con- fli 
siderable reduction in the total pi 
surpluses available to the oil M 
exporters, as a result of the ct 
rapid rise in their own spend- re 
ing. But it has also reflected the 9C 
reduction in the proportion of Li 
oil revenues' being paid in sterl- ti) 


•s ing and increases in other uses 
being made of tbe funds, and 
s in the first half of this year 
1 London's share of the estimated 
t- $l6.7bn. surplus was cut to only 
., $2.7bn. 

J The evidence is, therefore, 

1 that the City has survived the 
■ upsets to the world economy 
caused by the oil price rises 
‘ and taken advantage of new op- 
" r portunities. Its international 
standing, moreover, has not 
’ been seriously -affected by the 
J recent problems in the banking 
! business itself. The Herstatt 
collapse and other develop- 
ments in the international area, 
and the UK’s own domestic 
problems -with the secondary 
banks, have brought a quick re- ; 
action by the authorities to ' 
protect the stability of the bank- 1 
ing system. The Bank of Eng- ‘ 
land, in particular, has been 1 
prominent in tightening its 1 
supervision of the domestic * 
banks, in developing dearer * 
lines of responsibility for 1 
foreign banks operating in the s 
City and in contributing to c 
greater international conpera- c 
tion between central • banks in h 
improving supervisory opera- 
tions. I 


Presence 


For tbe City itself, the con- 
tinued importance' of its 
international standing is re- 
flected in the still growing 
presence of foreign banks. 
More than 250 banks from 54 
countries are thought to be no- 
resented here now. with another 
90-odd banks holding stakes -in 
London-based consortium opera- 
tions. Their presence itself con- 


es tributes ■ to . 'London's inter- 
id natidnaT earnings directly: but 
ir more significantly, .it maxes 
sd London .a major international 
ly centre in banking and helps its 
development in other areas such 
Bi as insurance and Broking ier- 
e rices. 

y At the same time,* the U.K 
>s banks have continued to develop 
j_ their own activities abroad. 
,1 After a relatively late start — 
certainly in comparison with 
e their big U.S. rivals— the U.K 
g clearing banks in particular 
t have become genuinely inter- 
k national in their coverage. Lon- 
„ don h as a long tradition of 
* operating overseas, with its big 
r specialised banks owning exten- 
. si'’a branch networks in much 
, of the developing world of the j 
. old Empire and other areas of ] 
. British influence. The recent . 
\ development has been to buiid 1 
. on this tradition to establish 1 
greatly expanded activities in ^ 
the international Eurocurrency < 
markets, and extensive repre- t 
sentation in the main Industrial l 
countries and leading- financial - 
centres in order to serve the 5 
big international ' companies. t 
• In two important cases, t 
Barclays and its International 0 
offshoot and Lloyds with its n 
acquisition of Bank of London 
and South America, old-estab- 
lished overseas banks have been 
integrated into the' groups as 
the foundation of extensive 
international operations. 

Recently, Midland has 
strengthened its ties with 
another leading overseas bank. 
Standard and- Chartered: by 
increasing its share stake with 
the purchase of Chase Man- 
hattan’s holding. 
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287 304 322 


.-argued consistently 
) world-wide competiti 
. and with flag discrin 

■ ever-growing threat 
. cross-carrier where 1 
1 Scandinavian ${,. 

1 dominant UJC. shipo 

■ place their orders i 
: possible market in 1 
i. overseas. 

The net contributi* 
by shipping to the 
payments was £789a 
claims the industry, 
one-fifth of our an n 
of food- This eontr 
arrived at after ded 
seas expenditure 0 
items such as port 
handling charges a 
(fuel) amounting 
from the gross earn 
of £1.52 bn. 

-British ships als 
further £58Lm. i 
imports into the U.- 
and the UK indt 
out- that but for 
merchant fleet, th 
would have had tc 
paid to foreign ship 
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We have offices in key centres of the 
financial and business 'vvorld.We hiave over a • 
century and a half of experience and a leading - ' 
position as providers of the complete services : . 

of a merchant bank in international banking^. ’ 
company finance and investment. 

Whether responding to calls for - - -- 

Eurocurrencies or Yen, , selling famous British 
branded products in Eastern European ' 

markets, managing overseas pension fimeis or • • 

financing trade and industry from Accrington 
to Alice Springs, the Kleinwort Benson Group 
is there to serve with skill, resourcefulness 
and speed. 
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DESPITE THE ■ 'difficulties 
which the world airline industry 
faced during 1974, as a result 
of the fuel crisis and the busi- 
hess recession, the- UJK. airline 
industry continued to make a 
positive contribution to the 
overall balance of payments, 
only slightly lower at £58m. 

than the previous years level 
of £61m. 

Th? figures for the civil 
aviation contribution to the 
balance of payments account are 
derived from setting the “net 
balance” on .U.K airlines' 

. account (that is, the surplus 1 
remaining after deducting their 
spending from, their earnings ( 
overeeas) agatost the foreign . 
airlines' net balance — tbe ( 
siyplus of. their earnings over 
their spending in this country, i 
This latter figure, while a credit * 
item so far as the -foreign air- ■ 
lines are concerned (they con- 3 
sistenlly earn more from' this 1 
country than-they ' spend here) t 
is nevertheless a debit' for the i, 
UK, and is .tiius shown with a -e 
minus sign in the -accompanying t 
table. h 

These' statistics are based b 
purely on civil aviation opera- h 
tions, and take no account -of b 
outlays by the UK airlines on ci 
purchases of foreign aircraft n 
and equipment. The'latter are 
set against sales abroad by the & 
UK aircraft manufacturers, to di 
give an overall aerospace is 
industry, balance . of payments 
account which appears separ-{ 
ately in the UK visible trade 11 
figures. -ii 
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..... ■ J ' ■»— — 1^^— 

CtVH: AVIATION'S EARNINGS^ 

(£m.) 


U.K. airlines*, earning' overseas ' ” - 
UK airlines’ expenditure overseas 
UK. airlines' net balance 


. 1966 1967 1968 1969 1970 1971 1973 

■: ldl *52, 178 - 218 234 256 384 

82 90 103 124 146 162 183. 

:;.+59 + 62 + 75 +94 +88 +94 +121. 


OrerseM tlrlipes' earaing to the UJC.: ,: sg 82 1Q 3 122 . m 

OTerseis airlines- .apemUtnre In the UJK.- 39 ~47 S7 69 82 9 g m : 


Overseas airlines' net balance 
Civil aviation net balance 


Source; . UK Civil Aviation Authority. ' - 


• -29 -35 -4$ -53 -51 -49 -57 
+30 +27 +2ff +41 +37 +45 +64 


year by £62m. to £271 m.. a^iin 
largely due to higher fares 
rather than to* any significant 
increases in traffic, while their 
■expenditiires here rose by £46m. 
to reach £l'68nL, again partiy 
because of higher fuel prices 
but also Jiecause of general 
inflation. The result was a net 
balance so far as they were con- 
cerned of £103m., or only £i6ra. 
more than in the. previous year. 

As explained earlier, how- 
ever, this £103Sn refl'esented a 
debit so far as -the UK itself 
is concerned, so that by setting 


this againsr the UK airlines’ 
own credit balance of £l61m_ 
there Jt^inains a surplus on U.K 
civil aviation account- of £58 dl 
F or the current year detailed 
figures are not yet available. 

but it is .probable that |he UJC 

airlines have continued'. to . pro- 
duce a surplus'. Despite the 
continued business recession, 
the UK airlines' traffic on 
international ■ .routes has 
remained comparatively high, 
especially oh long-haul routes, 
and there have been some wel- - 
come signs this summer that in, 


some parts of the 
, recession may be-.- 
end. . On the othei 
UK remains a majc 
of traffic for the 
lines; and they have 
-mg bard to increase 
i.ngs in this country 
months, while *flac 
exchange rates and; 
value of sterling"^ 
forked ' against ■*. 

airlines, 

Michael 
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Creditable 


The UK -airlines' have con- 
sistently increased their earn- 
ings overseas, . and according. to 
the latest available figures pre- 
pared by the Civil Aviation 
Authority, during 1074 these 
amounted to £45 1m.. no less 
than £92m. more . than- the 
£359m. earned in 1973. In the 
of all the' difficulties pre- 
vailing in that year— the need 
to cut -back services, for 
example, so as to"- save fuel, and 
the cuts' in frequencies stem- 
ming' from. declining traffic in 
view of the business recession-, 
this result is all the more 
(£ editable,' even- although some 
part of the increase' must also 
be attributable to increases in 
air fares stemming from dearer 
fueL 

Against this, however,- the rise 
in their expenses was also con- 
siderable; gaining no less -than- 
£7flm; to £290m. — much of . this ' 
being, due to the higher prices 
that .the airlines had- to pay. for 
fuel overseas, especiauy'.m tne j v 
early;.months .of the year when 
aviation fuel prices world>-wide 
were, highly volatile. - As • a . 
result, the U.K airlines'. own 
net balance rose, by only flSm., 
to reach £161m.’ - : 

So far as the foreign airlines 
are concerned, their earnings in 
the UK rose substantially last 
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Beefeater guide and tourists at the Tower of London. 


The tourists roll in 
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Uy surprising that Tourism is not only the invisible this present tourist boom is 
*en a great deal of you can see, in the form of real, and how much is 
travel world of late camera-carrying visitors, throng- artificially stimulated by a 
winds arid- silver mg the streets, but it - is also weakened pound. - The whole of 
1 storting has gently one which produced, cadi for a the increase is due to the 
1 the slippery slope wide range of activities- The exchange rate; patently it will 
on so the attractions British Tourist Authority, has evaporate should sterling cease 
to foreign visitors suggested that this year tourists to fall and domestic inflation 
; enhanced. With so from abroad will* spend £320m. erode the present price 
mcies able to buy on accommodation, £}50m. on advantage, 
ement pounds these hotels and restaurants, £429m. 

>ys of British shop- on shopping, JEIOOm. on internal A ffrQ pfivp 
‘ eigners are consider- transport, and a further- £IJ. Ota. at* LI V C 

on enterntaiment The; spin-off As usual the truth probably 

tr the UX could is remarkable in both big ways lies somewhere in the middle, 
iroaching £1.5bn. in —that £bO0m. to British air- with some of the growth being a 
rency earnings from lines and ferries— and final! I natural ex pans ion in traffic to 
luffing the fares paid met a Knightsbridge shipowner what is. after all, a very attrac- 
air and sea carriers a few days ago who does a roar- tive destination, and some of it 
Dm ; ). • In 1974 the ing trade in jodhpurs for being provoked by the low cost, 
n. was 10,7 per cent tourists who decide to ga riding We must remember, too, that 
ivisible receipts, and in Hyde Park. one huge market, the U.S., was 

•cent of exports Overseas visitors pay around badly hit as far as Britain was 
Both these figures £lOQm. a year in VAT, liquor, concerned by an exchange rate 
•tantial improvement tobacco and petrol taxes, and which went violently the other 
, ious year. the average London hotel room way. Perhaps 1976 will see 

spending abroad pays around £1.50 a night In something of a revival in U.S. 
has levelled off, in local authority rates. . custom even if the pound goes 
at least Britain What Britain .does not know, no further down than, it has re- 
i> should end the:at tbe moment, is how jnuch of cently. 
ir around £10m. in t . 
tS tourist account 
is perhaps odd that . 

** figures are usually .. 
o this way. We are' ^ 

V told of the: true ~ 
the car account the 
rinks account or the _ 

JV account perhaps 


BRITAIN'S VISITORS— AND WHAT THEY SPENT 


Number of VISts (000*) Expenditure (£m) 


ise, over the years. 
j! industry- h as 


share ■ \ share share share 
1969 % 1974, % 1 969 % 1974 % 
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. id not be surprising, 
s long been regarded 
quite real business, 
hat London’s latest 
otel, • the Inter- 
cost £I3m. is just 
de as if those £13m. 
. 7 Mouse notes rather 
jreen pounds which 
ce a vastly fatter 
rnings return than 

ly be changing, how- 
le Government has 
i interest in tourism 
Some mjght say, as 
Bosman, of EMI, 
■ does say, it has yet 
fully the £60ra. . it, 
iment put into the 
less via the recent 
scheme, or the 
ch industry itself is 
it the moment in 
ie new lire regu la- 


ce of tourism these 
be sheer si2e and 
of the business. 


United States 

L295 

22 1.342 

17 

98.5 

27 

164.6 

20 

- Canada - • • 

361 

6 413 

-5 

28.0 

8 

50.5 

6 

North America 

1.636 

28 1.755 

22 

126.5 

35 

215.1 

26 

- France 

543 

9 880 

11 

18.9 

5 

46.8 

6 

West Germany 

570 

Iff- 969 

12 

20.7 

6 

63.0 

8 

Italy 

180 

3 295 

4 

12.2 

3 

29.4 

4 

Belginm/Lox. 

257 

4 378 

5 

7.8 

2 

193 

2 

Netherlands 

357 

6. 522 

7 

10.3 

3 

303 

4 

Austria 

36 

1 62 

1 

. 1.91 

1 

63 

1 

Scandinavia* 

306 

5 .376 

5 

15.1 

4 

34.5 

4 

Switzerland 

156 

3 . 219 r 

3- 

10.3 

3 

22.9 

3 

Spain • ■ 

72 

1-199 

2 

! 63 

2 

243 

3 

Other W- Europe** 

111. 

2 .180 

2 

82 

2 

323 

4 

t ’ W. Europe ■ 

2388 

44 4,090 

52 

111.6 

31 

308.7 

37 . 

Other non-Sterling 
.area 

360 

6 . 608 

8 

332 

9 

109-8 

13 

Irish Republic 

764 

13~7U. 

9 

S2.0 

9 

40.4 

5 

; Australia/NZ 

126 

%■■■■ 319 

4 

163 

5 

69.7 

8 

South Africa - 

81 

1,137 

2 

8.9 

2 

233 

3 

1 Other Sterling 
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area** 

246 

4 ' 315 

4 

30.9 

9 

66.4 

8 

AU Sterling area 

WIT 

21 1,483 

19 

88.0 

25 

200.0 

24 

; All countries 

5.821 100 7,935 100 

3593 100 

833.6 100 

Source: Department of Industry International Passenger Survey- 

' ‘Including Denmark, Norway, Sweden and Finland. 



**1969 expenditure figures for other Western European Countries 

and other Sterling area countries 'are strictly not comparable 
with 1974. figures, as there was a Slight change in the definition. 


This drop in American traffic 
and the build-up in visits from 
continental Europe has pro- 
duced other changes in the 
tounst pattern. This has 
affected the main areas — length 
of stay, and holiday area. Hav- 
ing come such a long distance 
the American visitor tends to 
stay longer than his European 
counterpart. So, as the number 
of tourists expanded, and the 
proportion -of Americans fallen, 
the average length of stay in 
Britain has declined from 17.1 
days to 13.9 days. Over the 
same period (1967-74) the 
average expenditure per day 
has gone up from £3.40, to £7.50, 
and the average expenditure per 
visit from £52.50 to £105.10. It 
may perhaps surprise domestic 
holidaymakers that you can still 
get full board for £7.50 a day 
and still have cash over for 
souvenirs and train rides. 

In 1973. when the last detailed 
investigation was made, average 
expenditure per visit was £64.50 
<f or European visitors and £99.20 
for Americans. Visitors from 
South Africa, Australia and New 
Zealand, who usually come -for 
much longer periods, spent an 
average of between £158 and 
£ 200 . 

Geographically the influx of 
European visitors has meant 
that Britain’s tourists now 
spread themselves much more 
around the country than they 
tended to do in the past ' Just 
as regular British travelers to 
Europe now know their 
favourite parts of France or 
Italy, so the Continental tourist 
in Britain is aware of the 
attractions of the West Country, 
Scotland and North Wales, 
although most of them do seem 
to concentrate on Britain’s 
southern strip. Thus, to some 
extent, ~ market forces ' are 
already doing what the Govern- 
ment is determined should be 
done, moving the tourist flow 
away from Loudon Into some of 
those areas which need the cash 
and employment that it 
provides. 

Holding this valuable tourist 
business in the future is not 
going to be easy. Britain has 
such a major hold on inter- 
national tourist traffic these-days 
that she is sensitive to market 
changes which might divert 
business elsewhere. 

It is for this reason that the 
tourist industry has mixed views 
about further Government in- 
volvement in tourism. Most of 
those in the industry want 
Government to take the 
business more seriously and to 


have tourism represented at a 
much more senior level in 
Government than it is at the 
moment But there is the other 
attitude which says “nothing is 
worse for an industry than a 
Minister who has not enough 
to do, he interferes too much." 
What the industry wants is 
someone in power who can. deal 
with some of the silly rough 
edges of British tourism — the 
gross under-manning at Heath- 
row- immigration when the 747s 
arrive between 7 ajn. and 9 a.m. 
and the licensing rule that says 
drinks must be waitress served 
in discotheques and dance halls 
after., a certain time — which 
always seem to be some other 
department's problem. What it 
is less keen to have is someone 
who believes it to be his role to 
direct tourists where be wants 
them to go. and to do what he 
want them to do. Tourists 
have a. nasty habit of resenting 
such pressures unless they are 
very wooingly applied. 

Arthur Sandies 
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If yotive had problems 
gdtingthrot^itoyotir 
international bank, maybe 
it’s in the wrong place. 


The Barclays Group and its associates have more 
than 5,000 offices here and overseas. 

We play an inport ant role in contributing to Britain^ 
invisible exports’ income, not only through our 
own earnings but by the support we give to the 
overseas trade development of many British companies. 
In over seventy countries around the world, we 
believe we’re in the right places to help you. 



The one international bank-f oral! your international business. 
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• AS recently been a 
of emphasis oh the 
1 Britain’s construe- 
ivil engineering see- 
iv in expanding' the 
are of world trade 
accounts its perform 
the present time is 
p“edi table. Most of 
tion has, however, 
ntrated on successes 
nost tangible form, 
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’ )our projects or con- 
supply some newly- 
s East State with its 
■sity. 

s as much the M in- 
mtribntion made- by 
jrs and professions 
with the construction' 
should be command- 
in. For the nation's 
1 this respect stands 
comparison with any 
rougbout the world 
to provide the tLK. 


with one of the best "in visible” 
export records anywhere. 

The ' British Consultants 
Bureau, which represents the 
overseas interests of all types; 
of British consultants — engin- 
eers, architects, management^ 
economists and surveyors — 
has figures to show just how 
considerable the growth in in- 
visible exporting activities in 
these fields has become. 


Favourably 


The Bureau reckons that by. 
1973.. overseas earnings by 
British consultants had grown 
to an estimated £102 bl com-' 
pared with only £35m. three, 
years, before. That total, they, 
point • • our, compares most- 
.favourably with earnings from' 
other invisibles, such as hank-, 
ing. . brokerage, airlines and 
znerchantmg. For 1974. how- 
eserr.the final *fignre is thought 


fa have risen even further to 
.around -£160 hl and there are 
hopes that in the current twelve 
months this total will expand 
to ^somewhere near the £200m. 
■mart 

While the U.K. record on the 
direct^ export . and import of 
goods is not a particularly 
happy one at present, the ex- 
port of skill itself stands in a 
rather different light Engineer- 
ing- skfl! in particular has been 
and still remains one of the 
country's most successful ex- 
ports. \Xn the opinion of the 
Association of Consulting 
Engineers, growth in overseas 
activity in the past few years 
has been' remarkable and the 
future looks equally encouras- 
hig. ;Ehiring the last five years 
alon^' after full allowance has 
hepa. -made, for j>rice; inflation. 


ibe Association calculates that 
the real increase in work takes 
on by its members abroad has 
been in the region of 125 per 
cent. 

The capital value of this work 
stood at just £6bn. on January 
1 last and during the previous 
12 months brought in a net 
contribution to UX invisible 
exports of about £90m. To their 
credit, this, performance is 
achieved, by a comparatively 
small number of ! companies, 
with about 76 firms operating 
in some 140- countries around 
the world. 

Expansion in overseas fields, 
whether on .the invisible or 
actual construction side, is de- 
pendent upon available re- 
sources and there . is clear 
evidence that when output al 
home has been at high levels, 
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Most often, Raymond piling is invisible when construction 
is finished. The security it provides remains unseen. 

All over the world* engineers and contractors rely on 
Raymond. From their London office in Ealing*Raymond 
control pile driving rigs and crews in North and West 
Africa* the Middle East* Indonesia, Taiwan, the 
continent of Europe and the United Kingdom. 

Raymond’s reputation for good* fast* large- * 
scale work has been growing for over 70 years. 

Two-thirds of their contracts come from 
people who’ve used them before. But they’re 
■willing to have the proportion altered. 

Ringoi-579 938 i for details of their services. 

Construction begins with Raymond piling. 




Raymond International (UK) Ltd 
Clifton House, 83-89 Uxbridge Rood 
Eating, London WB 5TA 

Telephone 01 -57B S381 
Telex: 935741 


ptl 

One of the Raymond International Group of Companies 
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Geest Line — 
fast, regular, efficient, 
weekly-all-cargo service 

Barry to St Lucia, Dominica, Grenada, St Vincent 
and Barbados in 7 to 8 days -one of the ’/ 

fastest all-cargo services available. 

And it’s the only weekly service. 

Efficient too -the modem Geest Line 
ships are renowned for their 
reliability. Each ship has 
luxury acco mm odation for 
I? passengers. 
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Spjldiag, Lines. PHrz zAL. Tel: Spafding39or. Tekx: 32235. 

Port Office St P as a mg er’Euqtnrfa: The Crest Line, 

P.O. Box a, A Shed, 2 Dock, Barry, 

Glamorgan. CF6 £XF. Tel: 0446a 78x31. Tela: 49428. 

Agents: 

KHUck Martin A Co. LttL, Crown House, Linton Road, Bariang, F.ctct. 

Td: 01-594 7I9X. Tekx^978M. 

KHlirk Matin (BlrmfcnxhmcO LtiL, St. Martin’s House, BnllRhig, 
Bir min gh am . B5 5 HD. TeL 031-632 5911- Tekx: 338S07- 

KHTiffc Mafth (Lw dl) 1 rnwwiiM^j^ , 

Suninou, Leeds. 1-5 to iSE. Td:os32 707331. Telex: 557336. 

KglJet Martin (Southampton) L&L, too Camnc Road. Soath auiynx i. 
SOx z AG. Tel: 0703 3462r?Tdex: 47444. 

North Shipping A Forwar d hxy Lrd n Albert EArerrf Dock, P» «m, Tj^. 
Tel: 0772 72061 x. Tekx: 675x8. 

Scottish Express ZntematlcMinL 

Beveridge Shipping Division, 14 Vincent Place, Glasgow C.X. 

Tei : 041-221 75a. Tela: 7781x8. 

54 Conuncraj Street, Dundee. DDr 2AU. Tel : 0382 22x31. Tries 76353. 

64 Canaxtfuaon Street, Leith, Edinburgh. EH6 6RX.Tel: 031-554 1557. 
Telex: 727119. 

Station Road, Gxsngemondx. Tel: 032-44 572t- 
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' currency is a prerequisite for institutions as t! 
international insurance opera- their overseas invet 
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An International Broking 
Organisation transacting 
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Reinsurance Business 


as in some other countries. 


That’s because nobody can quite tell: just J 

how xmich. Britain's Insurance Brokers . / 

contributed in 1974. <tL 

The ^7601 is certain. It’s the amormt ^inTi 

directly attributed to them, (And it compares ’ 
witii £6om m 1973 and £5%m in 197Z). V 

The bard part is to see hw much of the . 
contributions of Lloyd’s and the British insurance ' 
Companies also came through Brokers. 

Certainly, it would be large. Exactly how large, we 
cannot say. The important points are that our 
Insurance Brokers, year by year, win increasing sums 
from overseas for the British insurance market. And • 
that the City as a whole earns enough abroad to make 
a sizeable dent in our currentaccount visible 
.trading deficit. 

fthafcd nofifingradear about the importance 
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fession, which cnrrmitly finds • _ 

itself with some of the lowest Michael Cassell 


27 CLEMENTS LANE 
LONDON EC4P 4HH 

Telephone : 01-623 7680 
Telegrams: Tozer London 
Telex : 884395 



. Bradf< 


Inrtemational Insurance a 
Reinsurance Brokers, 
with World Wide Facility 


Minster House Arthur Strt 
London EC4R 9BQ 
Telephone: 01 -623 3050 


im 


v‘v 




tt 

S' 



? 


0|\| 


b° 










auiice Irvine in San Francisco describes how Nixon men have moved into 
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Bechll!— the quiet giant 


Sydney Paulden on the Design Management awards 

Not just a pretty face 
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*. l- ? .tie Bechtel Corp. of =-a»— O ji^ A ftwiTf , -•***»"*»•- — ■»- . . ■ .. 

: w^ :x 4 cisco, which.:* is. 'the ' - Yjj — 

- . ^ ■'; largest ‘ construction rtili»wv'T 'mOrnSPr r ? •'.. 

‘ -^ig firm, currently . ' *’ s '*? t .*f /V: 
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• nore than 100 giant- 
in 30 countries on six 
v n .. from Alaska to the 
.* : escrts. ■ . - 
!>"; -i “ Nixon man is. cf 
. S ae untouched by the 
*. "•■ follies; but the execu- 
V the Nixon years now 
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by Bechtel are 
ire than that The 
itioa to the team is 
ir Weinberger, out- 
1 cretary of Health, 

- ; ./’ and Welfare, who will 
•‘ V next month 'as. a 
... ounsc! ” . and also as 
three Bechtel operat- 
■/' tanics. As Ronald, 
t udget director in Cali- 
becaoie known as/ 
Knife hut his repu* 

'.? i hard-line conserva- 
cutter is probably 



The -Bay Area Rapid Transit system, which hit delay* and cost 
overruns.-' 


special representative'’ gross was about $2bn/a year. Its genius of Warren Bechtel, foun- 

wtthrthe Arab nati ons.- jn which profits more than $40 ro^ and the der of the family firm, who built 

the firm has vast resource de- total value of its current Jobs in the mighty Hoover Dam in the 

/asmopon posi-rana velopinent projects. excess of $40bn. The firm has early Thirties. But it was World 

wei “T These hirings • underline the more than 25,000 full-time em- War n, during which Bechtel 

* pronounced impQ^ncc to-day lo a company ployces (10,000 of whom are built hundreds of tankers and 

operating on at global scale of engineers) and gives work to at liberty cargo vessels, that really 


* .. fl. - As chairman, of 
- ! Trade Commission— 

■ 7 Washington post— rand 
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libertarianism. 
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' . a P‘ an national gype^-jo the world of-politics. least 35,000 part-timers at sites put the company into the big 


ranee which the Wall 
ima 1 calls u more 


economics and international around the world. There axe 25 time. 

. finance. Bechtel in the past two permanent offices strewn from Current projects on the grand 

™? r thn£ decadeB has grown into -one of Lo s Angeles to Indonesia; and scale include ereation of the 

■oor than previous ^ of the -American Bechtel has one of the best largest mass-transit system ever 

/* economic empire with nearly names in the construction at one blow— the new 

; ’er is the second hall of its work overseas and business. . . . .7 . . Washington DC subway on 

; - k officer to join it needs ita diplomats; its am- Mr. Steve Bechtel Jr. beeame which a workforce of 7,000 is 

- little more than a bassadors. its financial wizards the corporation’s chief execur labouring. It consists uf 98 

riously, the company with influence in corridors of tive in 1961, at age 35, .when his miles of track, half of it under- 

' ':tfr. George P. Shultz, power. .• I . , . dynamic father, Steve Sr. sur- ground, linked, by 86 stations. 

.inner Secretary of ' The first is suprisidgly little- prised the business ’ world by Bechtel did not design the com- 
• I of the Treasury, a known, even in San Francisco, stepping down, at 61, in favour plex main system, but it has 
' of chairman Stephen where it .has been head- of his only son. Steve Jr. had overall control of about 100 con- 

: Jr. Shultz, who went quartered since 1916.-:, This I s worked his way up* through con- tractors whose efforts must be 

gton from the Uni- chiefly due to publicity-shyness struction camps, in the engineer- precisely oordinated if the job 
•Chicago, was appoint of the Bechtel family which j n g schools of Purdue and Stan- is to ...be completed by the 
•.-..art of Bechtel Corp- guards the company books as ford University, California;. as a scheduled date in 1981. 
after a spell of closely as it does its- personal foreman, then as an administra- 


>ip on various com- privacy. Ofter. referred to as tor. While the elder Bechtel, the ^oim-the^onrtS^tion 
‘ J IS 6 J hirt i ^neration son of German Ta b SSXhy^rW? 
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hers hired recently still privately owned, 50. per immigrants.* a swashbuckling. ^Z^xTnthe froTenwastes 
ifomian engineering cent by the immediate family, intuitive business baron in the JJ f rlhradoi^-Bechtel actuSfy 
. Robert Bollings- the rest by a few dozen senior Armand Hammer tradition, broimht the^ob in lS months 
-mer head of Se ^ecutive^ • When they die Steve Jr., now 49, is a more Sead 0 f schedule in spite S 
nergy Commission; their stoeds must be sold back careful, methodical., business immpn ^ phvsica2 and meteors 
DHlon, rear-admiral tev the company for pittchase by strategist, with the patience losical barriers A maze of 
charge of Pentagon other officers. No outsider can needed to manipulate all the was dammed t0 

Jn policy; and Mr. buy a share; no financial ihfor- strings of this immense multi- one vast stretch o{ watcr 
|3art, one-time ambas- martioii. is released. . ) national operation. covering a quarter of Canada’s 

|i Turkey and Saudi ./Earlier this year, ForttAte Both men have inherited vast norT h-eastern peninsula, 
r. Hart is now Bech- estimated teat the compands .something of thp engineering an(1 ^pg j niaiense caverns.' 12 

storeys high and longer than 
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Fuel costs alone in your distribution operation, fiaye, raced away 
since 1973. Further, the noisesfrom OPEC and^in fact. North 
Sea, make continued substantial increases likely in the future. 
Does tt not then. make sense to consider The use of -ELECTRIC 
DELIVERY VANS for ■part' of your transport requirements ? 

For just 71p pur ELECTRIC DELIVERY VANS. .'will deliver 
25 cwt of payload on a 45 mile route. This must be good news 
when you consider that your petrol and diesel vans are costing 
you between £1 .25 and £1 .74 in fuel alone to do the same job 
(i.e. 77% and 145% respectively more per mile !) -‘ 

When you add the even more valuable savings in maintenance 
costs afforded by electrics, you wili see that they make very 
sensible investments. ■ '' r.T ' 7 

But these are just figures*- let CROMPTON ;ELECTf?ICARS 
demonstrate what they mean to your distribution operation. 
After all; we are the largest producer of electric defiyery vehicles 
in the world. 

For more infonyation on our electric vans RING TREDEGAR 
(049525) 2927 or. writetoi- i ; v : 


HAWKER SIDDELEY 7: V 

CROMPTON ELECTRICARS 


■A. -;.y V 


-».t- ; • 

'f-Js V 


CROMPTON ELECTRICARS LTD, CROWN AVENUE, DUKESTOWN, TREDEGAR/ GWENT NP2 4EF. 
TELEPHONE: (049-525) 2927 TELEX : 497430. CABLES: MORILEG, NEWPORT. GWENT. 

Hawker SWdetey Groapsupplla meohanlcai, elactdcal end i«b»p»» wuOwwii* with Mild. wM»aala« and awviM. 
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three football fields were blasted 
from solid granite to house 11 
generators which can supply 
enough power for three cities 
the size of MontreaL A com- 
plete town had. to be built in 
the wilderness to house workers, 
and six top Bechtel executives 


lost their lives when their plane 
crashed in a stona. Yet the 
project came in slightly under) 
its Slbn. budget. I 

Bechtel gets the contracts on ! 
its record for good management i 
and a reputation for cost-cutting’ 
which even rivals grudgingly; 
concede is usually justified. j 
Oddly, the one project fori 
which B frh tel is frequently; 
criticised is also the one closest i 
to the^ family’s heart. In the. 
post-war years, Steve Sr. i 
dreamed of turning San Fran-j 
cisco into a second Manhattan, 1 
a gateway in the Far East filled* 
with high-rises serviced by the 
world's most advanced subway ! 
system. With the aid of wealthy ■ 
business allies and politicians. 1 
that goal has been largely ; 
achieved, but no-one is tool 
happy about it. The high-i 
rises are there, but the middle- i 
class taxpayers have fled to the ! 
suburbs- and San Francisco . 
seems headed for the New York- ; 
style financial troubles. BART.] 
(he Bay Area Rapid Transit net-i 
work is there too, but only after ; 
huge cost overruns and years of j 
delay. ; Its fully - automated \ 
trains are notoriously un-l 
reliable and they have donc[ 
next; to nothing to relieve lhe| 
city's horrendous traffic j 
problems. ; 

• However, the new trium- 1 
v irate of Bechtel, Shultz andi 
Weinberger, high in their 23- 1 
storey glass-and-concrete tower 
just off Market Street, are now 
looking for new worlds to con- 
quer. For long the firm has had 
Its eye on the Soviet Union’s! 
.vast undeveloped natural re- 
sources. As an opening to these 
opportunities. Bechtel is build-) 
in? tee Moscow World Trade j 
Centre in collaboration with I 
Oxy*s Dr. Hammer, who ! 
arranged the original deal with; 
the Russians. The cornerstone 
of tee huge, $l80m. complex.! 
including office towers, hotels, a , 
200-seat “ congress hall " and ! 
much more, was laid earlier this 
monte. Later — Congressional j 
objections to further trade and: 
finance concessions to Moscow] 
permitting — the firm has agreed 
to build 8400m. worth of 
chemical fertiliser plants for 
Oxy in the Soviet Union. 

Since Mr. Shultz and his 
friend “Cap” Weinberger will 
not be representing Bechtel in 
any dealings with California or 
the Federal Government (to 
avoid conflict - of - interest 
charges), they may find them- 
selves, before long, exercising) 
their politico-economic expertise | 
with the men in the Kremlin.; 
“ Anyhow.” says . Mr. Shultz, 
“ after so much Washington 
paper-shuffling, it’s good to 
work for an outfit where you 
can point to solid results." 


DESIGN MANAGEMENT does 
not mean just putting a pretty 
face on the corporation. The 
entrants who did not win one of 
ihis year’s four Royal- Society of 
Arts Presidential Awards for 
Design Management were those 
that concentrated purely on 
corporate identity and graphic 
design. The winners, announced 
last week, were chosen because 
of their attitude to the world 
around them. Their displays are 
an view at the Design Centre 
in the Haymarket from 
September 29 to October 25. 

Tne RSA president is the 
Duke of Edinburgh and his 
awards give recognition to the 
application of design skills to 
social issues such as the effect 
of a company’s activities on ihe 
quality of the environment. 
Companies have to care and to 
be seen to care. 





So vis machines with the humming bird 


Symbol 


The Bovis Group’s new hum- 
ming bird symbol caught the 
eye of the Design Council 
judges because of its very in- 
congruity, in flight on concrete 
mixers and safety helmets. 
Whereas most building firms 
choose symbols to represent 
their own power or the solidity 
of their constructions, Bovis 
selected the orange coloured 
humming bird “ because it gives 
the viewer a warm and friendly 
feeling.” Now the range of 24 
different flight positions of the 
humming bird are not only to 
be seen on letterheads, notice 
boards, signposts and gravel 
lorries, but also on T-shirts 
bought by Bovis labourers for 
casual wear. 

The really impressive aspect 
of the Bovis design programme, 
however, was the attention paid 
to on-site facilities for the 
benefit of employees and mem- 
bers of tee public. Executives 
from Bovis’s design consultants. 
Wolff 01 ins. left their avante 
garde premises in West London 
and stood around ou a massive 
building site in Reading and 
listed the horrors associated- 
with the construction of offices, 
shops and a car park. The result 
was a plan for a modular sys- 
tem of site accommodation, in- 
clu ding offices, canteen , rest 
rooms and showers, which to- 
gether give site workers a sense 
of order, security and shelter. 
For the public, there are to be 
protected walkways across the 
sites and see-through perimeter 
hoardings. An information sys- 
tem explains what is being- bmlt. 
how far it has progressed and 
how the final product will con- 
tribute to tee local community. 

A small company that gained 
recognition for its design policy 
is Lucas Furniture. Its 200- 
strong workforce produces con- 


tract office furniture for a client 
fist that includes companies 
such as American Express. Bar- 
clays Bank, British Airways and 
Marks and Spencer. Lucas re- 
ceived the award not simply for 
the shape and style oT its desks, 
typists’ chairs and filing cabi- 
nets. but also for its showroom, 
its sales catalogue and its de- 
livery vans. Paul Lucas, tee 
firm’s managing director, says: 
“We show that we care about 
what we make. The customer, 
in buying our furniture, proves 
to his employees teat he cares 
about their welfare. The result 
is, as Volvo has just told us. 
that the staff take good care of 
the furniture in return. If a 
firm equips its office with rub- 
bishy desks, then the staff 
doesn't care if these get ruined 
within 18 months. The staff 
imagines that management 
doesn’t care either.” 

Terence Conran, founder and 
chairman of the Habitat Group, 
receives the Duke’s award for 
the second time, but it is not 
simply a repeat performance. 
In 1965 it was for the design 
of Habitat’s own . manufactures. 
Now,' Habitat has completely 
forsaken production and is 
purely a retail group of 24 
shops. In the words of one of 
the judges. “ Habitat has taken 
good design from Haymarket to 
the High Street” Habitat's 
shops have brightened the lives 
of High Street shoppers and 
obliged other retailers to follow 
its example. 

Terence Conran moved out of 
.manufacturing because he 
found it useless to produce the 
right product while there were 
no suitable sales outlets. Now 
he controls the outlets, he can 
influence a wide range of sup- 
pliers and spread his own view 
of design more effectively. 


It is a surprise to discover 
a music academy as the winner 
of an award for visual art. The 
Royal Northern College of 
Music in Manchester was one of 
the four winners because of its 
policy of creating "a unified, 
exhilarating ambience for 
students, staff and visitors.” 
The College had set- out to 
ensure that its new buildings, 
its concert programmes and 
tickets all combined to make 
people aware of the excellence 
of its musical achievements. 


Effective 


High aesthetic standards and 
a sense of social responsibility 
are welcome attributes of 
management, but design can- 
not thrive if it is nothing more 
than a luxury adding to com- 
pany overheads. All four win- 
ners have become more effec- 
tive in their operations as a 
result of their design policies. 
The Bovis programme welded 
into one grpup a disparate col- 
lection of 30 member com- 
panies, of which only two pre- 
viously bore the .same name, 
improving communications with- 
in the group and giving inves- 
tors, customers and suppliers a 
clearer idea of the total entity. 
Even the orange coloured hum- 
ming bird has reduced costs, 
for the previous 800 different 
styles of letterheads have been 
rationalised to 42, with central 
colour printing carried out in 
bulk. The Lucas Furniture 
style has enabled it to prosper 
in the face of giant com- 
petition and Habitat is now 
capitalising internationally on 
its design advantages. The 
group now has five stores in 
France, and has just opened its 
first Belgian shop in Brussels. 


Jobs trend 
improves 


BY NICHOLAS LESLIE 


ALTHOUGH EMPLOYMENT 
prospects for the quarter to 
December' 31 have again 
worsened, there are signs that 
the rate of decline is slowing, 
according to Manpower,- the 
international service group. 

Howevirtb Afcile the decline 
has even halted in one or two 
industrial sectors, an unprece- 
dented staff shakeout in. local 
government throughout the U.K. 
and a - deepening recession* in 
public building following Gov- 
ernment spending cuts is fore- 
cast by Manpower in its latest 
survey based on returns from 
senior executives in 3.602 com- 
panies in 30 different industry 
groupings covering over 1 m. 
employees. 

The survey predicts that nearly 
one in four local' government 
employers hopes to reduce staff 
through natural wastage this 
quarter— twice the national aver- 
age and well above the 6.7 per 
cent of the last quarter. 

An even higher rale of labour 
shedding is predicted fot public 
building employers. 30.1 per 
cent, of whom bave said they plan 
a cutback. Labour demand is also 
down from- 15.8 per cent, to 13.3 
per cent. 

A slightly better picture is pro- 
jected for primary industries, 
where the skilled labour demand 
is holding steady and prospects 
for several industries such as 
light and electrical engineering 
arc felt to have stabilised at a 
lower point. While recruitment 
in primary and heavy industry 
sector is forecast by 915 per cent, 
for this quarter,, compared with 
115 per cent, previously, and 
those expecting cutbacks are up 
from 14 J to 185 per cent., the 
deterioration is less severe than 
during the previous two quarters. 

With the uncertainties sur- 
rounding the current economic 
situation, people are not eager 
to be on the move and 7L7 per 
cent of employers are expecting 
“no change” in tear , workforce 
this quarter. 

Against the general trend, 24.8 
per cent of employers in the. 
hotel industry are anticipating 
labour recruitment, the explana- 
tion being an expectation of a 
tourist boom in the wake of the 
falling value of sterling against 
other currencies- 

In department stores, .which 
are anticipating . a slump in 
Christmas demand, -recruitment 
is expected by only 242 per cent 
against 43.5 per cent last year. 



With Master Hire 

somebody else worries about your 



ms. 


If part of your job involves being 
snsible for. company vehicles, you know 


responsible f 
how mucht!me.you can spend on mountains 
of paperworkand irritating administration. 
With Master Hire you can have all or 


part of this burden taken off your shoulders 
Jsy the stroke of a pen. Here’s how 
When you sign a Master Hire agree- 
ment you g^brartdhew proven vehicles 


{your pick of the Vauxhall/Bedford range, 
fromtni 


from the economical Chevette to the 
32 ton TM). And a lease tailored to your 
specific requrrementSL licensing, insuring, 
servicing, repairing, supplying relief vehicles. 
VSfe'll handle whatever^ bestroryou. 



Whai’s more, besides giving you time to 
concentrate on more important matters, . 
Master Hire eases your company's cash flow 
problems by conserving valuable capitaL 
And there's a further hedge against inflation 
because your monthly rental can remain the 
same right through the lease period. 

The coupon on the rightwill bring 
you a fully explanatory brochure on the 
advantages of leasing your vehicles through 
the Vauxh oil/ Bedford Master Hire Scheme. 

It's required reading for any executive 
responsible for company vehicles. 

Rif in the coupon for your copyiaow 
Post to-. Vouxaail Motors lid., FREEPOST 
Route 3545, Luton LU2 2BR. 


r 1 

Please send me full details of Master I 

| Hire Vehicle Leasing. 
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Name.- 


I 


| Position:. 


I 


| Company: . 


I 


Address: 


I 


I 



cars 


I am interested in leasing: FT6 | 

H imcfa [ I j 


vans 
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Dire warnings from the director-general of NEDO about IhehE^i position of mamifecturing indust ' 
crincide with an intense Labour Party-debate on how to me^the problem. By Stewart Fleming < ' 
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Violence in 


AST WEEK, Sir Ronald it was 34 per cent In 1974 it debate has been taking place Williams - has questioned hfir -Supporters of Mrs. Williams, spread. There are f ear 
Macintosh. director- was 28 per cent on just this issue of what analysis of the proMeto of -have argued that arational pro- - their position , will d 

. Tfriyin^tlA _.« nn rtA>l hw nri ».n ■ I atu.1 J ^ • . . _ * -* — • AAfnniislit m. 44.. 1 . 


Spain 


general of the National Using -the tools suggested by priority should be given to manufacturing industry weR ductivity programme involving seriously in the initia. 

Economic Development Office, t* 18 recent Sandilaads report on manufacturing industry. Mr. as his proposals to solve -them, co-operation between . the out of recession. Vox . 

warned the Government that inflation accounting NEDO has Wedgwood Benn, of course, has Some of the aigianeste.whifch ''-management and unions is at results of .such a i" 

British industry was facing an calculii * ed pat manufacturing called for an aggressive pro: Mrs. Williams and her. least as important as increasing likely to be an.exp..-’ 

unprecedented crisis. In an has suffered much worse from gramme of . Government inter- porters have been putthJgier- investment. The danger . of . cash heeds,- unless.:. 

' 5 * inflMinn than tkn minviMto vonhivn 4 -a — w . mnuJiI . ..I.C — - . ■ ..1 TWWAc pnntiniiB « 


THE death sentences carried tourism, just, as the revolution I a nc e." “ Without this," he said. 


transcends in importance in caSh fl °w ®efiats m five of me of his arguments have received raised the .question- k of : ttie Pastry’s lame ducks -is also me case of engii 
Britain to-day the need to im- P® 51 six years- and has thus not their most practical realisation balance of investment m ■^-jstressed. oh the grounds that 080 b ® many-months 1 
prove our industrial perform- bcen enough to mam- in the Government's decision- to economy ani just hfi^^ ttp^g happened -the Whole -the profite are ear 


Spain on five ■ Left- in Portia! affected tounsm « we shaU ^ una i,i e t0 achieve 


’ wingers have been greeted with there. But it is hard to see that our social objectives and we 
indignation and dismay by a>l a formal economic boycott soon— sooner than most 

those who had been hoping would have any impact on people realise— face the pros- 
hs^iust hope that there mi^ht the thinking of a man like pect of irreversible decline.** 
after all be some chance of a General Franco. What is both odd and signifi- 

peaceful transition to Jhe post- Until fairly recently, it had a i, out gir Ronald's warn- 
Franco era. Indignation, He- begun to look , as though he j n g S j S j P tone and in some 
. ra “sc the processes by which was prepared to turn a blind detail, they match closely the 
the accused were judged and eye to the minimalist gstures gloomy prognostications of Mr. 
sentenced bore little or no rela- towards liberalism which had Anthony Wedgwood Benn. 

- tS 2" u 10 J i!J d L cial P r( ; c ^ lircs been introduced by Prime EarIier this year Mr. Wedgwood 
. wh,ch ^ ou]d be acceptable -in Minister Carlos Anas Navarro. Benn als0 warned of a “"spiral 

any other western country Censorship was relaxed, opposi- o£ decline " in manufacturing 
dismay, because General Franco tion political parties were n it mdustrv He suc^ested that 

• seemstn have demonstrated his unduly molested in their Xr 30 yea^ ^how inv^t- 
implacable determination to clandestine activities, and Left- mentj . mamifacturing industry 

ro£m win * work T f0T was contracting under its own 

• the regime he created at the made significant headway into momentum 

end of the Civil War. regardless the corporate . trades union Opponents of Mr. Wedgwood 

• SnJ 2 uences pam em ‘ th ?-' Benn have tended to dismiss as 

end its people. policy of toleration has been politically motivated scare- 

- Ri<*ht-win« sharply n?fersed ; t0 ^ ff t3S ^ ac ' mongering much of his analysis 

Kt*M win* tion of extremists on bath sides M the British economy, and in 

Tli ere can be no legitima»e n * argument, and to fne particular his emphasis on the 

-. sympathy for murderers or ter- ajarm of moderate opinion in flings 0 f the manufacturing 
. rorists. What the Spanish the middle. sector. Sir Ronald's analysis 

. government has signally failed „ cannot so easily be rejected* 

. to do is show that its justice is Liberalism The ‘ background to Sir 

: both just and even-handed. The The opposition will be more Ronald's remarks is Important 

grotesque brevity of the pro- difficult rn contain than it would in both political and economic 
ceedings against the accused have been if there had been no terms. For, as is now widely 
rt must raise serious doubts as to period of tentative liberalism, known, the Government — 
the validity of the government's however minimal and however mainly the Treasury and the 
case: and it can hardly be an short. Ordinary Spaniards have Department of Industry — are 
accident that none of the rediscovered the meaning of currently engaged in a major * 
recorded right-wing attacks political discussion, and politi- study aimed at determining < 

• against people suspected of cal activists of all shades of which sectors of the economy , 
Basque sympathies has so far opinion have been able to meet should be identified as growth 
been followed by an arrest, let and debate the future. To see points and therefore given 

• alone a trial. all ihat swept away in the name special consideration in fonmi- . 



• > concept of the NEB wauld,->. r blcb such companij 
';$u danger of rejection. rnforce their capital t 



:i--The critique of Mr. Wedg- 

7 ?^frood Benn’s policies lor dealing TTa^incr'il- 

with manufacturing industry’s. • . . % 


-problems has also spilled wer . 

'onto broader ground. While'it. _ DOSIOO 
is admitted- that there has been 

a marked decline in output over . ■ . 

the past two or three years it is contribute to , 

'.pointed out that over :the ^ : 

previous decade output roseiit ' 


a rate which does not compare * 


p™<L ^■ 2 »:-Zr tt ' 32 £g§£i 

question is raised; are .^The , % . rr TTnT^ ? 
current depressed dreuin- ^]f; rh 

stances in manufacturing 

* indusriy reaBy so surprising or 
remarkable, as we approach Ihe ^ f ^ 

' -bottom of what fe the wont channe iieV tte* 
recession the world has expen- shareholders Gommi 


enced since the war? far proved unequal 

•; *. r and- observers of ils 

Ta/»lrHti<r * re . expressing _seri 

; about whether it ,ca 

• £t a* effective. Whether -t) 

inflation . -currently in traiii 
guidance or Sir Her 
- From this stance it w logical to the Industrial Adyr 
.argue top that manufacturing is Bank , 0 £ Englan* i 
^ not really significantly different fruitful, remains to 
from other sectors of the Moderate membf. 
■ economy, such -as retailing or Labour -party are ah 
other services, and nelther-are ing the benefits 
its problems. Tf this assump- accrue from better j 
tion is accepted, then special The chief doubts on 


Tackling 

inflation 


Sir Ronald Macintosh (left). NEDO*s .director-general, has produced an analysls t&at eannat ^ Government action dbes not utv of this amwoa- - 
easily be rejected: the Government's dilemma Is to deride whether manufacturing is _*: become so vital a policy that in 0tt its necessity,, r r- * 

" special v case. H r :/ : Its absence manufacturing in- a ri the diffienltv 


Its absence manufacturing in- 0 h the difficulty 
dnstiy is doomed to a “ spiral trade unionists to 1 : 


But for Mr. Jack Jones in call „f iSS ™ ^ To SSTSSS^S StSSSi t.ln If .bu,ln««, at exn^ng pump £lbn. o»r the rust ut th. «pt u f “prioily - for mmnrf ae- of decl.nu-: On the.cm.^, . time of Utt* 


for a boycott of Spanish trade legitimate heir may prove in- 1 policy. Sir Ronald’s own 


and tourism, in the belief that tolerable to all but the extreme deliberate selection of manufac- f^pital stock. In addition to of British Leyland. _ . 

** We can quicklv ensure the Rieht-winc turine Industrv was haswi in 1116 cash flow defiat profits m He -has also advocated a headed to concentrate 

, victory for democracy in Spam." Ipain's moderates now have part on l-vTdence which has ™al terms have also been broad range of interrenttom^ during more mam 


levels, let alone renew the decade into the reconstruction taring should be interpreted" ip more familiar economic policies levels of postwar 

capital stock. In addition to of British Leyland. practice. It is clearly wrm^ for ttcklin? inflation will, it fs m ent This point: -i 

the cash flow deficit, profits m He -has also advocated, a headed to concenlrate on pro- said, cnntribute to a solution of relevant since piev 

real terms have also been broad range of interventionist during more manufactured the manufacturing sector's « shake-outs ” do jit 


^ profoundly ^San^s alreadv been published^ and in declining. As a percentage of policies, some of which are goods if tiiere is not the depoani depressed investment and out- have been very riEt 

have elapsed since the UN m prenare quietly. and secretin nart an new work which has ca P ital employed “operating causing distinct discomfort in to absorb what is produced. >put levels jn_ the same way ;as" perhaps raises a _qi 


have elapsed since the UN to prepare quietly and secret^ part on new work which has ca P ,tal employed “operating causing distinct mscomion in to absorb what is produced, ypux ipveis jn-ine same way,as perhaps raises a qi 

endorsed a boycott or Rhodesia, for ihe end of a - dictatorship been done bv NEDO profit" has fallen from IQ per the. C«y and .beyond: ihestf SimiiarSy. 3 :boldins back .in^toey.wiH ease the-, pressure on over manMcrori fs 

and Mr. Ian Smith is still in which cannot last “verv much cent in 1965 to 6 per cent in include the direction of vast vestment - in -some sectors^' other sectors irf. the' economy, with the. problem c 

charge- Several years elapsed longer or to press for ‘Franco's Evnnrt 1973 after allowing fofr inflation sums from pension and insur- property for example— could^ if The’obyTons danger is that labour retations, th 

after the European Community departure from office. The fact JC/AJJU1 1 and eliminating profits ort hold- ance funds into industry; a five- handled tod. crudely, merely the question of deciding which dnubts about lu 

blocked financial aid to Greece that a left-wing Falangist group , j ' ing assets. Employment m fold increase in the finance result in unemployed capacity, sectors of the economy should policies to deal witi 

before the regime of. the has openlv called for his ITflflC manufacturing has also; been which the Government should in the construction industry be identified as' growth points inadequacy or prod 

colonels collapsed, and then it resignation* shows how widely facing steadily and investment make available to the National which cannot be used else- or. alternatively^ which need be made to vwork. 


was f 
reasons, 


Vs rh^r^ithJrTav^hereTs^ho w S " e J rnu,d Government support for firms investment in manufacturing how best to tackle indiistry's u^rshould take 7 


adverse effect nn Spanish will end, as it began, in violence. D j 0 V e 7 s nf skilled TabourTi cannot now — even as the ‘ fl P ro |! uc ^;'' ,Bc n « neepea. n en«.fact(» r ' of - resources. U 

pioyers or sKinea lauour # influence over industry. He has Recently, evidence has been In the wake of Sir Ronalds objective therefore 

deprived regions. Sir Ronald r ®. ._ nU . also suggested holding back produced to suggest that the remarks this danger may be ensure that the lev 

-w -m gw then went on to spell out some * . ? r investment in other sectors of level of manufacturing invest- less likely, for it has brought bilitv in manufactui 

AA ~ ~ ^ of the factors which have led aWe t ,ni e. n >s not just invest- thp „ rnnnmv „, ph afi rhe hk ««« 


of - resources. 


The outlook for 
energy costs 


2rr-TN« iamors wmch have led * J* ' _* s tlie economy such as commerce, r.ient in the O.K, has been the issue more into public view will enable compan 

' D that maniifactur- m i ni uj ’* services, property development rising only slightly more slowdy and Will perhaps .give rise to a new capital and fit 

mg is headed for irreversible back to project cash aj1d overseas investment. than in Germany. The differ- more open, and one must hope, ment from internal 

decline. . [!S rns ,l nd reduce bank Opposition to Mr. 'Wedgwond ence between the levels oF objective debate. quJAest way of a( 

He explained that as a pro- 11 ° u - Benn’s views ;m some Labour producthitv, it is said, stems The belief thaf many busi- is to use the exi. 1 

portion of gross domestic pro- Within the Labour Parts* Party circles has been persis- from the better use the nesses in manufacturing are stock much more 
duct, manufacturing output has itself, for several months now tent, and one of bis most out- Germans have made of their over-borrowed" • and . under- You cannot invest 

hppn fat tin** sinr-a 1 Qft4 an ialanw alhait «H criut mnl-an mitinr M . Chilian . a In ■ , _ . . . . 


been falling since 1964, when an intense, albeit discreet, spoken critics. Mrs. Shirley equipment and labour. . . 

WHILE politicians will no the coming negotiations over " — __ _ , _L __ ", 

doubt denounce the price in- the next round of North Sea 
rrcase announced by OPEC at oil exploration. 

the week-end as inflationary and The North Sea, of course. IK Ml Mfl il a B m V R B lll l l fe A 

as a further burden on cur raises much longer-term issues; llfl k M '• fj Bil 1 fl/E fl ■ I k UW 

halanre of payments, the fact and in the longer perspective IV1 ■ Iwltft I I 

is iliai for the U.K. it is by no Ihe view which has been heard 

means wholly bad news. The from some official quarters that . ‘ 

increase in percentage terms is any rise in OPEC prices in- D!n M ^ Acrnrdinv to thu «tafn ntbor t hmiM ha 

quite mnrtosj against the hack- creasoslhe value of our North Ring Of - jfX egem’s btob Frant pLe is “ an u£ot w"foMd pS 

gr-tund of U.K. mflstion rales: .%a aSKls ts sltogether too ^ gQU .. imposiog eonntry house of at the right tatt” 

it is the weakness of sterling, facile. In the long run- it is Confidence T A . Georgian 4esign,” and the • 

compounded hy the recent price relativities, not dollar r/U 1 amenities ■ it offers iusriFv that — - - 

strength of the dollar against sums, which count; and in The office of Lord Mayor of ■ description admirably^ 17 The • • * Tclffl P3IH 

all other countries, which h these terms, the new OPEC the City of London has' always - abridged particulars are as 

the major source of rising .ni- rtwjnejt is not a price in- heen an arduous one involving ■»§ P follows: hall, double drawing Meanwhile, the rai I unions anc 

inflation. It will be hnth un- and strength arc becoming to social, and ceremonial to PfiOlftTl room. superb° fitted 1 * kS?hen them— the Labour Government 

fortunate and (Iclihsratcly mis- cleargr as tinte . pasaes. The , d i P ‘ 0m M 3 ' r : r \*Z laZryTom p“ncip£sJute — r they peSaps iuTeague 

leading if anyone in ihe prespnt producers aim is clearly In Mwor elect been f of bedroom ba i hroom * with the Blackpool hoteliers? 

season of parly conferences maintain the real value of their with coming so close to J* 1 ® jnr Af.f? room and dressine room= sernnri Between them they - certainly 

trips' to argue that it is Arab oil as far as market and P*J»toil arena as Lindsay Ring Site ofbfidS™ made it difficuitfor anyone who 

«r interference with the economic conditions permit: and ”£> ^ and bithSf fou? SSf/beS » travtt up from Lon- 

market which is the cause of d seems increasinply probable Murray Fox a ijUBlU rooms all with bathrooms- oil- don t0 th® ParfX cqnference for 

onr troubles: they remain home tflat they have the strength and November. ■ Jfjfffl fired central heatine. * - lbe da y- Habituds of the route 

grown, and it is as well to cohesion broadly to achieve that Alderman Ring is aware of mmim merely laughed when told that 

repeat that fact. a' 1 ”- taking one year with the threat posed to the City’s g/ffilllH ( Tbat “ J 1151 “ ain house: a Sunday return, trip was to be 

an ®Jh er * independent self-government iV/lMM/ additionally there is^— modern- even attempted. They advised 

Not fatal ■ Ss 15 a . Rrea * change from but is by no means over-awed ////*”» ised cottage with six bedrooms ringing British Rati bn Thurs- 

an atmosphere in which the. by it, even though, he is totally • •. and two bathrooms; garaging jay to ask hovr long the delay 

It remains trup. of rnunw. Americans and some observers opposed to any^ change in the ^ ' for five cars, heated swimming would be. “ One hour,” the 

that the rise in crude oil prices ,n inany other countries were status quo. Hls'awn philosophy poal witb . second sauna, superb answer came hack. Alas, even 

will add around £3f)0m. to the confidently predicting a break- j> that should any real battle garden with hard tennis court this, was over-optimistic. The 

visible trade deficit in a full down ithe cartel, and were emerge over transfer of control • and lake, four railed aud gjfi from Euston" finally made 

year, and raise retail prices by ® ven urging the necessity of a of the City to the GLC then Armourers and Brasiers. Livery watered paddocks, woodland* it to Blackpool more than one 
up to a percentage point over fi0 ? r P™® f0 . r e °ergy in- the the City has sufficient big guns Company, but he would rather with stream— and the whole lot and a half baton-- late at 3.18 
the next few months; but m5U . n countrte * to at its disposal without the need hls energies as works out at about 43 acres in p m. The return trip was better 

neither can he described as a P ro If!l J? e s „ ^ returaa on ” ew for the Lord Mayor himself to Lord Mayor on promoting his aiL , . ^ 35 minutes' 1 late into 

fatal last straw even in the over- investo t in energy - step into the arena. “The- Lord U1 ,? r t st The exact purchase price has Easton.' 

burdened U.K economy. The $fow pace ' ■ ? ajr J or I f ndon isa spiritual elder^ than in not been dlsdo5edi but j t / s The return -first class fare is 

balance of payments effect, in- head and acts as a rallying point ^ ^ assle . w ? til reputed to be around £150,000 £26.50. Add- taxis at either end, 

deed, may prove no problem at . f jgff pa . ce of wtual energy for people of all political A ” d “ —or not far short erf £1 per and ytm eome to £28. which will 

all: for it is an ironic troth that the North parties.” he “This 15 ihoTin ^NaromlM^liieh^lT wnion ^ ^member. That could be buy over 40 gallons offour star 

this years unexpectedly small 2? “ SSSf?. * tn ! mj 3 J ^ tb Particularly evident when any a ^T ce ^ mfa 5 ^ considered a snip since the petroL The distance there and 


capitalised is after all wide- at least not for vex 
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According to the estate other facilities should be there 
agent’s blurb Frant Place is “ an when we found the* right place 
imposing - country house of at the right time.” 

Georgian -design,” and the 

amenities-it offers justify that Twain naln 
description admirably. The ■ • * 1 raill |/aili 
abridged particulars are as „ . - 

follows: hall, double drawing Meanwhile, the rail unions and 
room, morning room, .two British Rail itself seem to be 
studies^ dining room, garden olit tD bite ^ at feeds 

room, superb fitted kitchen — the Labour Government 

laundry room; principal suite "~° r are tbe * Perhaps in league 
of bedroom, bathroom, sauna wilh the Blackpool hoteliers? 
room and dressing room; second Between them they - certainly ! 
suite of bedroom, dressing room m ®d e difficuit"for anyone who 
and bathroom; four further bed- wanted to tray* up from Lon- 
rooms all with bathrooms; oil- ^ on t0 ^arfy conference for 
fired central heating. - lhe da y- Habituds of the route 

. . . merely langhed when told that 

That is just the main house: a Sunday return, trip was to be 
additionally there is-— modern- even attempted; They , advised 
ised cottage with six bedrooms ringing British Rati bn Thurs- 
and two bathrooms; garaging day to ask how long the delay 
for five cars, heated swimming would be. “ One hour,” the 
pool with second sauna, superb answer came back, Alas, even 
garden with hard tennis court this was over-optimistic. The 
and lake, four railed and q fmm EuKfon "finallv maHo 



>r five cars, heated swimming would be. “One hour,” the if ^ J L V AjI ' m ■ ^ 

aol with second sauna, superb answer came back. Alas, even W ®* hYO/n^^tf. J# MUM €A6lfyfL 
irden with hard tennis court this was over-optimistic. The ,/}’.• / • -A to / . 

fid lake, four railed aud 9 js from Euston" finaUy made V JUliSP jQtTHie. 

atered paddocks, woodland* it to Blackpool more than one • - - 7 v '" .. 


-first class fare is 


Previous owner ^ c^ider Mck is 456 uuies. Witt m 


.. ; When y otfve once fcnown a reasonable stands: 
can you do when you can scarcely pay the rent's I 
have enough over for heat, clothes, Jight and food 

' 'You can turn to the Distressed Gcntlefol 

A»Q<Mlion. : 

V ‘ To begin with, the DGAA vrifl- vnBerstand. A 
they have W Residential and Nursing Homes, th( 
That people ’want to stay m their own homes for 


111 pdj'Uiriiis suipua . ds UiVJ + v,_ iiunuuu 

were. Other developed countries “jwwtum of high agree with, the political- ideas 


"cir. v/Liici ucieiuueo luuuuin 

are now in large surplus,, but T ^ traiT , ^ at. County HaU. 1 


a<c uun <11 luge 3UI(UUS|. < ft TactTai-n ""““V 

they are much less inclined to any - amount of preaching and But he is not averse to tough ' time sfnee they are ■ cnnently ».» 

' d n n i&ElJ ?' ™ 3 that « wiU be a taTS&Of WhHe stressiD « 1 ^ he ^ members of the renting accommodatibn .. aU Pointed 

lhe oil-producing countries. present crude prices ■ hold, “ a non ‘P a J t y National Union of Railwaymen aroiindthe edemtry, and making xhe ^Lord Mi 


All mod cons..- 


A union spokeanan yesterday iot adickTr 

said that they, had been looking cemmi y a. w quicker. 

for their -own place . for ■ some 


r ~ present cruue pnees • hold, " ■-.-"“viv ----- uonn 0 f Raawaymen arouna tne counny, ana masing The Lord Mavor^ ^ elect- w=«. * I 

Even in the short run, there >W «n ftjMQd yn tm mwUrfgg 1 ”5“ ■ »» to aspire to ,tha freque nt u s e- o f s.eoUo gi n«r - Heen jwordsman in. his Si e “ 


-So,theDGAAhfiips-TOthaII(jiwances.Th 

■' parcek: They retruEmiber Birthdays and Cbrfsfm aa 
^ when , a cri^s upsets a tiny 

• ' Please help. the DGAA. with a donation. And pli 


Lm* 


**m k 4iJM4 f iijikE’ 


are other offsetting advantages on potential supply. This sug- rridmon?^? 10M S T « .Souto- Wales Courees ^ ^ I h0pe he jKjI 

fnr Britain in a higher oil price, gests a long-term and a short- JJ* 2S?S Lord Mayor ^ run _ mciude traujmg &rjJnlon jn e f0r reporting that yesterdS 

The rise improves the financial term conclusion. For the Jong £ i 1 JBS2 222 lu i year ’ 5 tenon at the work, training to Renters' own ^ men ■ were arrested fS 

prospect for the coal industry, term, energy investment should 5? SilS? S? J* 3 ? 51011 Hous «. tat : . never- jobs, and on .industrial, rela- fenclng in ^ ^ 

which has at least a year’s a°t ta over-hasty; and for the ? e 5*“^ ? eIess *> m e of them are in line ^ons* But what about, the ^j^anaa later eiSS 

my it is to be hoped with immediate future,; rela^ {gf J™* ^ eomfoittMiTime^ cm a dSe 

some confidence, from exag- pnees of oti products might th ®. < ?^, orally u “*® P^y^B-the new conference ' aiid train- the lakes and .-the woodlands? carriageway.” 01 

aerated wage cost increases; safely be left to the pressures duties. ing centre which the NOR has, “I don’t really know, be • 


and the increase may lead to of the market, without official Fitting words from a man acquired near Tunbridge Wells replied. W I suppose* that it is 
a more hopeful, atmosphere un.. control, hriw.is a: pasL^a^«r.al_thejl£i-Xciit,_ _ .. ' just inridental.-tbatT-aB.. these 
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BY SAMUEL BRITTAN 



ow France avoids the British example 


RDER, said I. this 
Iter in Prance.” The, 
I intence of laurence 
jtarimentol Joameg 
fsponsive echo during 
visit/to' Parts, which 
to be at the time- of 
„ I Budget 

. t a contrast it was to 
i. equivalent! Nearly 
asures, including the 
taxes on drink, 
d betting, bad been 
foreshadowed by: 
bints and discussed 
5s. This applied even 
ilty item — Ihe tax on 
iy; a typically French 
help the “ straight w 
try. There was no 
of Budget leaks or 
nproper, and the Arc 
die remained stand-. 


news 

. n piece of hard news 
; day itself was the 
. £ Government spend - 
iT&^-rEiven ■ in actual 
an explicit inflation 
i of 7$ per cent. The 
• tax increases, whieh 
ike effect for some 
- is to replace the 
nearly £4biO Budget 
■ecast for this year 
ancr in 1976. - 
i this reconeile-d with 
tionary " ‘ package of. 

4 designed to' add 
.real Gross National 
Economic growth is 
y resume next year 
cent. I decimal point 
•ompared with a fall 
of 2.5 per cent, in 
h!s happens revenue 
uid fisval policy can 
;e back, to a neutral 
:t. supposing the fore- 
■ wrong, as they were 
In that case the 
it has. already sn- 

.hat it will consider 
he income tax instal- 


ments due next February and 

.May-." 

“Does that mean that the 
Budget should be balanced 
except in recession ?? E ven 
off-therecord, the afl5W$x is: 
11 No. i A balanced Budget is a 
.fixed’jjohtictJ prindpteef the 
President But there ibe econ- 
omic. considerations .06 well.'* 
Typical French logic; but per- 
haps more useful than thSzPWt- 
war Whitehall belief - that the 
Budget balance does notmatter, 
or the sophisticated.. tJ.S. 
academic view that it should 
balance at a hypothetical ;.** bifih 
employment * level of 'revenue, 
wfi;ch no one knows how to 
■ calculate correctly. 

Tn France, the Budget does 
not mean quite the same thing 
as in Britain. For Instance, the 
nationalised industries borrow 
-directly from the banks and the 
capital market: and . non- 
hudgetary . . funds can be 
adjusted ’ to produce balance. 
Yet the cynicism can be 1 over- 
done. French governments are 
M Keynesian ^ enough ' to apply 
a stimulus when they become 
really worried about recession; 
bnt the commitment to Budget 
balance; however unsophisti- 
cated. does put a limit: to such 
stimuli and ' makes sure that 
they are exceptions to be- justi- 
fied on each occasion. The 
money supply is.- also- {by 
British standards) under : con- 
trol. The original -target - for 
.1975 was for a 13 perjeent ex- 
pansion in the . broadly defined 
measure and the- ^present 
estimate is of aboul'9 -per cent 

The "profound principles" 
of financial policy for which the 
names of : Napoleon, and de 
Gaulle are invoked, are really 
useful rules of thumb worth 
more than masses - of econo- 
metrics. There . were actual 
Budget surpluses' in 19?l), 1972, 
1973 and 1974 and the deficits 
have been of. trivial .amounts 


except in 1968 and 1975.' 

The French Finance Minister, 
M. Jcan-Pierre Fourcade, is 
quite unspolofietic about his 
refusal to stimulate the 
economy last January as much 
as the Organisation for Econ- 
omic Co-operation and Develop- 
ment advised, even though his 


PRICE INDICES 


shows, we tfould have at least' 
as many unemployed as wc now 
have." 

Even if the French growth 
target of 4J per cent, to 5 per 
cent is achieved next year. It 
is not much more than the 
normal trend, and not enough to 
dent the unemployment figure. 


Naturally, politicians and the 
Press are berating the Govern- 
ment for complacency about 
unemployment in familiar 
British "■ style: and a visitor 
would' be very foolish to express 
an opinion on whether or not 
the Government is sitting on a 
time bomb. One view is that. 


ALL GOODS AND SERVICES. Percen tag e changes ewer 12 months 
r ■ ■ - i ' ■ i 3mii ■ — — 
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Difference between the actual change for each month and the average annual doplge; sfwws the impronmmenl 


or deterioration qf the situation as compared with the period 1993-073 
— AvataQ* annual percentage change 1963-1973 ' 


own published^ growth fore- 
casts prove hopelessly wrong. 
In the summer of 1974 
(when Mr.- ' . Denis Healey 
was ..stimulating the British 
economy) world demand was, 
in M. Four cade's view, exces- 
sive and was -reflected, in France 
by prices rising bjr nearly 20 
per cent, and wages by rather 
more. Even last ' January the 
French inflation rate was well 
above 10 per cent.- and the. pay- 
ments deficit (since reversed) 
"would have destroyed the 
independence of France.’.';- 

If France , had . no£ pursued 
tisht monetary and fiscal 
policies, declares M. FOOrcade, 
“we would; be unlay in the: 
same posdtiwi of inferiority as 
Britain and Italy and* ■ as the 
example of these countries 


This is running, on a seasonally 
adjusted basis, at nearly 900,000 
-—not very different from the 
British figure, in an economy 
with a smaller industrial base. 
But at the Finance Ministry in 
the Rue de Rivoli, a resump- 
tion' of inflation is regarded as 
the greater threat. 'A recent 
measure to provide 90 per cent, 
of .normal earnings in social 
security payments for the first 
year out of work is cited as one 
reason why unemployment is 
not an explosive issue; but as 
in Britain only a. minority of 
the unemployed " is actually 
drawing the really high bene- 
fits There is no hesitation, 
however, in; the Hue de Hivoli 
in saying that the jobless figures 
give an exaggerated picture of 
the numbers unable to find 
work. 


nployirient 


.. G; Frost . 

. . lowing the example of 

. . ,• Smith who made it 
not to read the hooks 

• iim to review oa the 
hat ibis would pre- 

Mr. Frank Blackaby,. 
_ *ctor of "the' National' 
for . Economic ; and 
"search. criticises : the 

• elease giving adjusted 
pent figures issued by 
e for Policy Studies 
pparently baring .con- 

3 eohtents. CSeptember.; 
, at least be is com 
is also evident that' 
»t laboured long over, 
in the March issue of 
tment of Employment 
hich he commends as 
itive” and which tie 
with the- Centre's 
t tne expense of the 

.pccia/iy critical of (he 
iractice of taking the 
if those unemployed 
weeks or less as an 
-Of short-term or fric- 
lemployment. pointing 
rightly, that some of 
3 and women in this 
emain without jobs for 
til Ton r "weeks. .But in 
^ release, the Centre 
< now ledges this to be 
;g that as an actuarial 
o made at the Depart- 
j Employment showed, 
per of unemployed for 
,-^s or less at the time 
*^nnt is roughly eqoiva- 
*'•? f ose who will have been 
j. agister up to 10 or 11 
the time they leave' it 
- this is adequate justi- 
» If or usings 4t as an 
; of frictional ujftmploy*.- 

* Unfortunately, Mr.' 

* misquotes ihe Depart- 
: ,*n he says that 11 or 12 

the average duration 
- : ; in the four weeks or 
' (gory: it is .the upper 
i 'id the average figure 
fie considerably lower. 

. riaving aside this tech- 
, «:-t important) -point. Mr. 

■ ti Is merely echoing that 
2 ^ seeks to criticise. 


Letters to the Editor 

Blackaby also expresses indig- royalties, at around 70 per cent, 
nation that we do not revise our and a crude oil price at around 
figures upwards to aeebnxit for per barrel, 

those genuinely unemployed but Thirdi vhile the ^demand- 
npt registering. • . Vie. .certainly j a „ 0 f industry's problems 
accept that there are such people expressed by the responsible 
(and say bo in our re lease) but ministers indicates that the pro- 
we share The Eeparfmentsivlew f oe participation by 

that tne figure of 200,000 quoted BN0C Md for delai ied control 
in. the 1972 General Household secretary of State of all 

Survey is a gFOss overestimate. Offshore operations present in 
The Department^ . cOTsideyed ^ Petroleum and Pipelines Bill 
•view, -r?- which . ^Mr. Blackaby.. may- not become - unworkable,- 
appears, to regard as saCTosanct -shouM they be used tn further 
Upon other matters— -Is that the political aims -without regard to 
vast majority of such are women economic consequences, the 
who^are unemployed in. a yery development of future dlscover- 
res.tricted sense only (that is they :; ies othGT than by SNOG itself 
WouW like to work if they cou d ^ become extremely difficult 
find lobs which fitted In win because of -a repetition of the 
their domestic arrangements, SJ im e uncertainties that we ex- 
allowed them to pick up the perienced early this year. Con- 
chiidren from school and possibly ceril over ^ese factors does in- 
to fulfil other interests and traduce into any forward esti- 
commiunents. but not otherwise). males adv erse factors that may 
Fin ally, we concur entirely affect future commitment by ihe 
with Blackaby s wish that greater industry 
publicity should be given to the 1 _ . . ' . 

article on the unemployment JJ® 

figures in the March 1975 DoE with nature ^j b e second and 
Gazette. Indeed, we would go as third points may be influenced 
far as to recommend that the. by Government, and there rests 
official figures be revised on the the real 
basis of the disaggregation of the .hindered the “dustry 
figures, contained in. that article, cover and produce the oil with- 
The result, we suspect, would he" ?ut den^ng the P®°P le 

that they would look very UXfi the benefits mhentan^. 

the Centre’s own figures whieh We an recogmse that any other 
Mt. Blackaby is so keen to attitude would be both short- 
criticise. sighted and imprudent 

Gerald Frost ' ' As a last point.' although many 

Centre for Policy Studies. . excuses can be found for the .bad 

A Wilfred Street.. S.WJ. performance of British industry, 

' one example from ray own ex- 
perience is that British welders 
nrP ^ employed upon platform con- 

V/U9UU1 v struction are expected to com- 

m-m. plete only tt cubic inches of 

weld per hour against their U.S. 
-* _ ;. ,or European counterparts’ 44 

From- The Vice-Chairman* cubic inches in .the same time. 
Association of British using similar equipment 1m- 

\Independent Oil - Exploration provement in performance is no 
Companies. • ' doubt- tied to the improvement of 


In the trade mark field, this 
country can be ^proud of the 
many important, innovations it 
has Introduced including regi- 
stered users, assignments with- 
out goodwill, certification trade 
marks, defensive registrations 
and last but not least, a classifi- 
cation of goods system which 
has been so envied by many 
foreign .countries that, not only 
have they adopted it far their 
domestic use, but have also 
assured its acceptability as' the 
" international " classification 
system. Finally, this country 
was the first to have a profes- 
sional body for trade marie ex- 
perts— the Institute of Trade 
Mark Agents which now . has 
adherents the world over. -. 

. It is vitally important that all 
interested parties co-operate to 
ensure that the Euro-Registry is 
established in London (or Some- 
where in the U.K.). After all 
this is something which is almost 
ours by right whatever' our 
friends fo Munich may say to the 
contrary. 

R. S. Hargrave. 

Hargrave and Keyes, 

Lonsdale Chambers, 

27, Chancery Lane . W.C. Z 


if it does come to conflict, it 
will be street fighting rather 
than industrial action. Possibly, 
however, the concentration of 
Left-wing energies in activities 
such as burning the Spanish 
tourist office in the Hotel 
George V or in Byzantine 
squabbling hetween Communist 
and Other elements in the 
.Opposition provides a safety 
valve which allows the economy 
to function. 

Outside the financial (and 
internal security) spheres, the 
official ■ stance is anything hut 
hard line. President Giscard 
d*£staing has made an improve- 
ment in the condition of manual 
workers and " greater equality ’’ 
two. of the key planks of his 
platform; and there is an open 
invitation to the Opposition to 
participate in the Government. 


GENERAL 

Prime Minister gives Parlia- 
mentary report to Labour Party 
Conference, Blackpool. 

Ulster Convention Assembly 
begins four-day meeting, Stor- 
mont. 

EEC Agricultural Ministers end 
two-day meeting, Brussels. 
Financial Times two-day confer- 
ence on World Telecommunica- 
tions opens, Geneva. 

OFFICIAL STATISTICS 
New construction orders (July). 
Bricks and cement production 
(Aug.). 

Housing starts, completions and 
renovation grants (Aug.). 


Although there is no general 
incomes policy, there is a guide 
line for public service em- 
ployees of tiie retail price index 
plus 1 per cent more for the 
lower paid and less for the 
higher grades. But this cam- 
paign for more equality is 
against a background of a maxi- 
mum marginal tax rate of 60 
per cent, starting at well over 
£20,000 per annum. 

As in London, the official 
line is that u all available 
weapons ” must be used against 
inflation. An inflation tax based 
on value added was shelved 
this year, after reaching the 
Statute Book despite an outcry 
from industry, because of a fall 
in the inflation 1 rate. It will be 
re-introduced next year, it is 
said, if the increase in manu- 
facturing prices exceeds an 
annual rate of 8 per cent, in 
any three-month period (equiva- 
lent to 10 per cent, on retail 
prices). 

A visit to Paris has the 
usefhl effect of emphasising 
that sound money and a social 
market economy are very 
different things and that you 
can certainly have the first 
without the second. The French 
arc "sound money." partly in 
reaction to pre-de Gaulle 
excesses; but with their highly 
centralised industrial decision- 
making and their passionate 
opposition to floating exchange 
rates, no one could call them 
free market in their orientation 
—indeed, they are less so than 
the egalitarian Swedes. 

* * * 
OFFICIALS in the GATT, the 
OECD and the French Govern- 
ment seem tn bclievq that the 
U.K. will avoid Import controls. 
They are less worried about the 
British balance of payments 
deficit for 1976 than their 
counterparts in London. In any 
case, they are sure it can be 
financed — either in the short 


to medium term Eurodollar 
marker or through the many 
international borrowing 'facili- 
ties. 

The real difficulty is that the 
British Government may not 
want either to borrow or to let 
the pound find its own leveL 
This is one reason why X am 
more pessimistic about import 
controls. The danger point will 
come if the Left and the Cam- 
bridge School are joined by 
middle-of-the-road permanent 
advisers who see no other way 
of achieving an "acceptable" 
current balance of payments or 
reversing the unemployment 
trend. Mr. Healey, as well as 
Mr. Peter Shore, has already 
made his excuses in advance, 
should controls be imposed, by 
warning the Americans and the 
Germans about not doing 
enough to stimulate (that is 
inflate) their economies. 

British opponents of import 
controls are in danger of mak- 
ing too much of the retaliation 
bogy and not emphasising the 
more important domestic argu- 
ments against them. This 
country’s real friends abroad 
fear that the U.K. is now so 
modest a part of world trade 
and its problems so deep- 
seated that its trading partners 
would not bother to retaliate. 
There is a confusion in much 
of the discussion between re- 
taliation against a specific 
country and following a bad 
example. The second is the 
more serious danger — especially 
in the late stages of a world 
recession or very early stages 
of a recovery when pressure 
from the industrial lobbies is at 
its greatest 

The least noticeable way for 
British Ministers to control 
imports selectively is by public 
pressure on other countries for 
“ voluntary " restraints, as in 
Mr. Shore's recent visit to 


Japan. But there is a limit to 
what this can achieve. Any 
attempt to impose widespread 
controls on , anti -dumping 
grounds would lead to an 
immediate meeting of the Anti- 
Dumping Committee of GATT; 
and if the allegations could not 
be established, permisssion to 
retaliate would follow auto- 
matically. 

A much better bet would be 
to invoke the balance of pay- 
ments exemption clauses. GATT 
would then be bound to ask for 
an opinion from the IMF, which 
would be highly likely to let 
the application through, with 
whatever conditions and time 
limits. The most vigorous 
opposition would probably 
come from the EEC, especially 
from the Trench (who regard 
wine imports into France as a 
“ special case ” to be dismissed 
with a shrug and a wave of 
the hand). 

Encouraging 

The most encouraging recent 
development in GATT has been 
the establishment, last July, of 
a high-level trouble-shooting 
M Consultative Group of IS." It 
is modelled on the Group of 
Ten, and its aim is to forestall 
threats to the world's trading 
system as well as to establish 
a link between trade and mone- 
tary policy, its first meeting is 
expected soon. As the recent 
Italian import restraints were 
imposed before the Consulta- 
tive Group started, and could 
be cited as a precedent, there 
is little hope that it could stop 
the UJC from imposing con- 
trols. But in the longer term, 
the. Group may provide a good 
launching pad for a counter- 
attack on the opponents of the 
liberal Western trading system 
who have been allowed to make 
far too much of the running at 
the UN and elsewhere. 


Today’s Events 


EXHIBITIONS 

Below the Lire — SPEC *75 Exhi- 
bition, Olympia. 

Southern Floorcoverings Exhibi- 
tion, Metro pole Centre, Brighton. 
British Rail / Design Council 
Exhibition—" The Train Now 
Arriving ” — Design Centre, S.W.L 

CONFERENCES 

Ratine and Valuation Associa- 
tion. Brighton. 

Police Superintendents of 
England and Wales, Scarborough. 

COMPANY RESULTS 

Freemans (London S.WJ9) (half- 
year). 


Gross Cash Registers (half-year). 
Homfray (full year). 

Watts, Blake, Bearne and Co. 
(half-year). 

COMPANY MEETINGS 
AVP Industries. Lea Valley 
Trading Estate, NX ■ 

County and District Properties, 
Great Eastern Hotel. E.G, 12.30. 
Dawson and Barf os. 25, Milk 
Street. E.C. U. 

Dorrington 'Investment, 39. 
Hanover Square. W., 30. 
Electrocomponents, Great Eastern 
Hotel, E.C.. 3. ’ 

G.T. Japan Investment Trust, 16, 
St Martin’s-le-Grand,- E.C., 12. 


Gresham Investment Trust, 
Barrington House, E.CL 12. 
James (John), Bristol, 12. 

Marler Estates. Capital Hotel, 
S.W., 12. 

Negretti and Zambra, Winchester 
House, E.C.. 12. 

Priest (Benjamin), Hagley, 
Worcestershire. 3. 

Sanger (JJE.), Winchester House, 
E.C.. 12. 

Sturla (George). Liverpool, 12. 
United Kingdom Property, 19, 
Hanover Square. W„ 1L 
Watsham’s, Cavers ham. 12. 
Westforth Electrical and Automa- 
tion. 25, Milk Street, E.C, 2 AO. 
Wiggins Construct, Benfleet, 12. 


Company 

chores 


Offshore 

off 


From- The Vice-Chairman, 
Association of British 
Independent Oil -Exploration 
Companies. 
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Sir.— The Minister for Enei®, ; net earnings and imtil the 
Ihe Rt. Hon. Wedgwood Bean, British workmaa can see the 
has announced that there will he same net return for effort as his 
a 'fifth round of allocations of ;U.S. and European counterparts, 
licences to explore for oil and we shall hot see any increase in 
gas on. the UJv. continental his performance, 
shelf during next year and “in X F. Pqjl 
the recent past there *as bwn Tticentrol International. 
financial -comment from Gordon cop^ House 
Tether in your Lombard column, Ncw Broad Street, E.C2 , . 

g slitical comment ' from tfcd. 

L Hon. Patrick Jenkin. MP. . 

and .ail academic discourse from " 

Mr. iYsnk Waddams in your cb r- yict flfflPritS 

respoedehee - column, together ; 51 

with" general comments from , -jr t/*^ 

•Adrian Hamilton on some of ihe;,X|ll 
problems .affecting our offshore -; 

oil industry. I trust you will. From Mr. R. Hargrave. 
allow me to make a few prat v Sir,— Your report "London 
tical comments because I fear Los^ ' European Patents 
that the facts which will face us uq» (September 23) while pos- 
in the future are by no means as ^ om ing a s. a shock to 
encouraging as any of thesfl British inventors and indus* 
gentlemen appear to believe. irialisis will hardly surprise UJv. 
First, it would normally ^ patent practitioners. As for Mr. 

exo«tcil that some 35 pw ccflV Stanley Clinton. Davies i belated 
of the oil present in, and lech- assertion that it wouid have 
aivaSly recoverable from, a 5edJ- been better for thel,urfr^M 
meutury basin would be -present to p® located in London, mis is 
-in 'reservoirs containing more e y®p less of a surprise coming 
than SOGra 1 . barrels (68m. tons) .as It' does from the chief of a 
of recoverable oil. Respected department which has failed 
techofc.il authorities have miserably in such meagre efforts 
estimated the total recoverable *s it appears to have made to 
oil from the North Sea basin? the issue in the favour of 

io be'38bn. barrels, while Prof fes- w ujc. 

sor Odell's statistical model , in- . Clearly the die is now cast for 
dicates 4?bn.- barrels. Present .Euro-patents; fortunately, how- 
discoveries ' total about. 20bp. .ever, we still stand a very good 
barrels, almost all contained in chance of having the- Euro-Trade 
reservoirs with 500m. barrels or Marks -.Registry situated ia 
more recoverable. We have London and no .effort must be 
therefore already discovered ^spared to achieve this end- 
more oil than we could reason- .Department of. Trade please 
ably* expect to exist in large notel It would- be tragic and . 
reservoirs and must, in conse-_ quite unforglveable if the British 
quen'ce, expect that new Government failed to obtain the 
coveries will be of smaller size, desired result ior trade mark 
Second; the costs of develop-, users not to mention trade mark 
ment aie -now $o huge that -in practitionersl 
the 'future reservoirs- con faming r -There is' every reason why the 
less than 200m. barrels 'Of .EuroRegistry fibimJd be given 
recoverable . oil - are certainly,' to the Britain was- the flrst- 
ahd those between 20Om-'5ffltaK 'country An . Europe to have a 
barrels may- probably, he, .^.proper- statutory law for trade 
econcmic ' r to develop vnfn^ masks something which, industry 
presently - . accepted techniques, had craved f or m a n y y ears prior 
and with - Government share, to Ibeineepttonof the firsr Trade- 
rufitifag.' through lakes and Madtes 'Act just a century ago. 


From the Company Secretary, 
Boxfoldia. 

Sir,— Mr. Hutton's letter (Sep- 
tember 25) demonstrates clearly 
the burden being placed on in- 
dustry. Wc too have been ask- 
ing whether some simpler 
method cannot be devised to deal 
with these various deductions 
from employees' pay. The only 
reply we have received so far 
ba^ been to the effect that there 
have been no significant com- 
plaints and that until there is 
some substantial evidence that 
action is' needed, nothing will be 
done. 

It may be that the larger com- 
panies have so many of these 
payments- that they engage addi- 
tional staff to deal with them. 
For the smaller company, each 
payment represents a consider- 
able drain on time and money, 
and the 5p offered to ihe em- 
ployer for dealing with " attach- 
ments of earnings ” is completely 
unrealistic. 

We bad! hoped that, with the 
introduction of the Postal Giro 
system we could make pa\ment>: 
in. cash to our local post office. 
This would be relatively simple 
for us, but,, so far, w.e are told 
that this method of payment is 
unacceptable. 

N. Bunce (Miss). 

Boumbrook, Birmingham. 


. Thisnnnouncement is neither an offer to sell nor a solicitation of an otter, to buy any of these securities. 
\ The offering is made only by ihe Offering Circular. . ' 


$65,000,000 

United States Government Guaranteed 
Ship Financing Bonds, Series B 

9.30% Sinking Fund Bonds* 


Principal 

Amount 

$ 4,700,000 
$ 9,600,000 
$13,200,000 
$15,500,000 
$ 7,800,000 
$14,200,000 


El Paso Southern Tanker Company 
E! Paso Arzew Tanker Company 
El Paso Gamma Tanker Company 
El Paso Columbia Tanker Company 
El Paso Savannah Tanker Company 
El Paso Cove Point Tanker Company 


England's 

docks 


From Mr, W. Price. 

Sir,— To enable British indus- 
try to comply with the Prime 
Miniser’s directive to increase 
exports and to help reducer un- 
employment. England's clock 
time must at least be the same 
as that in Western Europe. 

Unless the Government takes 
action new, England's clocks will 
go back one hour on October 26. 
On March 28, 1976, all docks in 
France and other countries • in 
Western Europe go forward one 
hour. If the Prime Minister 
rescinds the putting back of 
England’s, clocks on. October .26 
to keep' her on the same time, 
they will have to go forward an- 
other hour next spring to enable 
British industry to be on the 
same dock time as Europe. 

Surely the interests of the 
national economy are more 
important than those of some 
sections of the population who 
do not like getting up- in the dark 
in winter. - 
W. F. E. Price, 

29, frankUmd Road, . 

OroalcB’ Green. - 

Rickmansworih, Hertfordshire. 


"The Series B Bonds cf each Company will mature 25 years from ihe dale of delivery of its Vessel, but not lalerfhan 
■March 31, 2003. 

Payment of principal and interest is guaranteed by the United States of America under Title XI of the Merchant Marine 
Act, 1926, as amended, which expressly provides that; "The full faith and credit of the United States la pledged to the 
payment of all guarantees made under this tills with respect to both principal and.interesti including interest, as may be 
provided for in the guarantee, accruing between the date of default under a guaranteed obligation and the payment In 
Jullof the guarantee.” 


Price 100% 

(Interest accrues from date of issue) 


"White, Weld & Co. 

locatpanud 


The First Boston Corporation 


Merrill Lynch, Pierce, Fenner & Smith 

Xncarpnalad 

BJyfh Eastman Dillon & Go. Dillon, Read & Co.Inc. Drexel Burnham & Co. 

JncwimBtei hwqM Mt 

Hdmblower & Weeks-HempMfl, Noyes E. F. Hutton & Company Inc. 

Ineorpontad 

Knhp,Loeb&€o. Lazard Freres & Co. Lehman Brothers 
Paine, Webber, Jackson & Curtis Reynolds Securities lnc. 

Incorporated 

Warburg Paribas Becker Inc. Wertheim & Co., Inc. 

Septembers*, 1075 


Goldman, Sachs & Co. 
Salomon Brothers 


Halsey, Stuart & Co.Inc. 

ATfiKatO >r Ends* & Co- XBCKrpimilQd 

Kidder, Peabody & Co. 

Incorporated. 

Loeb, Rhoades & Co. 
Smith,Bamey&Co. 

Incorporated 

Dean Witter & Co. 

Incorporated 
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COMPANY NEWS + COMMENT 


Jefferson Smurfit down to £2.4m. midway 

sprit! rtf -> 


dividends announced 


IN' SPITE of a severe setback in 
the first half, the directors of 
Jefferson Smurfit Group take the 
view that the current year will 
be the second best in the 'com* 
pan/s history. a . 

Traditionally, the second half BaUamyne (ha 
js considerably better, but in • . xi— 

these exceptional times it remains Burma h 03 


Com pany 
Aurora Holdings 


WDEX TS COMPANY HIGHLifiHTS 
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cAkci/iiuiioi unties u remains : '■* 

to be seen if the expected uplift Cakcbread Robey 
in demand takes nlarp — r . — 


in demand takes place. x ^ cr'fm r 

In the six months ended July Qrtwn glit ( IL) 

31, 1973, the 1 group— Dublin-based Crowther (W.) 

packers, printers. and distributors — 

—made a profit of £2.44m. which moru ■ 

is “somewhat better than ex- Footwear Industry 

pected.” This went against xrv~ D ~ — — 

£4.5 Im. last time but the directors r ,Umness 
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At.dun. iasi iime out ine directors ■ — • 

stress that 1974 was extraordinary Hill Samuel Life 
in so many ways with artificial . 

demand and rampant cost infla- — ^ * ndu vtn ca Al 

tion in paper, etc., that com pari- Lawrence (Wm.) 21 

sons are not wholly valid; : : — — : _ 

For the year 1974-73 the group 
almost doubled its profits to 
around £8m. 
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A number of new developments . . 

■e setting off the ground durin» products in Nigeria because 

ie next six months, the most . continuing major port conges- 
tion in Lagos and a breakdown 
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: TWE SOUND asset foundation, -perfaf held ho *— J, 
and diverse c apabUlfle a of London andzof the tov*£5l!£ 

Merchant Secu rities, a re - Con-. Power andl£X?i?i 

ducite to a progressive Increase- be "fi mnfch lreat«r » 
•in profitability and- improved cost * 
dividends, says the chairman, Sir Millrayne Holdwes 
\ Max Kayne: Ordinary . and 

** reP 01 ^ m September 12, dates.' The SSiriSE 

group pre-tax .profit decreased in 52 per cent orJi" 
from £5.61m. to £226m. to the equity. 
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important beinu the commission- u i ,n ,n ^^os and a breakdown 
inq of a corrugated machine in of some e^Pment. Prospects for 
Nigeria which will quadruple the threo com P ani es there con- 
capacity there. The group is tjnue 10 ** ^ ood - 
trading comfortably within it^ ^he U.S. Time -Industries 

^ ‘ reported half year results which 

indicate above average perform- 
ance. The il group has recently 
increased its equity holding to 4fi 
per cent, and anticipates having 
over 50 per cent, early in 1076. 


resnurces and is using onlv 40 per 
rent, of its available bankin'* 
lines. 
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Mmcritm .... ' ,nr 

Wrihraue 

Divjfiewi 


Volume at Jefferson Smurfit has 
been running 25-30 per cent, 
lower In the first six months of 
this year and a full six point 
drop in margins has taken pre- 
tax profits (excluding associates! 
nearly 60 per cenL lower. Cove/ 
for interest charges of about 
£750.000 has . slipped from 3 9 


FII rises 
16 % to peak 
£ 0 . 63 m. 


Trading profit .... 

Interest payable 

Depredation 

Associate losses. !. 

Profit before atx 

Tax 

Profit after tax . .' ~ 
Rxtra-ord. debits' 

Available 

PrrL dividend 

Ord. dividends ^ 

Loan redemption rel ”'' 
Retained 


lilRS.'W 
322.300 
156., WO 
-25.000 
M2. TOD 
355300 
273 500 
u3.:uo 
■140.380 
2.900 
; SfiJOO 
2.0M 
39.100 


l.rujoa 
26i.7M 
110.200 
54.400 
753.900 
459.100 
£14.506 
155.200 
159.800 
2.803 
Sr .000 
2.000 
67.700 


Statement, Page 33 

Oliver Rix 
first half 
deficit 


«J87 

3 

2.015 
638 
3.381 1 
3.523 
U897 
167 
04 
•133- 
10,289 


u, ui 

9.133 outlined in the e 
408 February, the buDc {17 
» of toe LMs stake 6f ? 
in Bates was sold. 

4^6* . Under the agreeme 
:2A58 that time with Bata 
■>g Atlamic Assets,' ^ 

. shareholder, the rem 
W7» stake laU 

5X3 disposed of. The coot 
3^44 the, agreement came 

interests this summer 
• *431 cen t share stake in" 
,.*358 the option to increas 
w.«9 Meeting, -Wtorfieste 
November 6 noon. 


am 

41 -w 
17 013 

40 TM - — 

7B2 34 times, but there Is a. falling year itf , 

4.«9 tread in working capital require- cent Improvement to .y,*™, uivmenu. 

‘ ™ and expenditure tnm pum. to £7.6 8m. At mid- The majority of raw materials ^ time the payment vvias 0.(»75p 

v*“ wav th * r **ive fluctuated fa price fait ^ DP as the only dividend 


a Oass Oto transactibn^TOlvr >lo6s: 

mg more than 15 per -cent -of.* " G«wr»iiicai analysis of. profits 

company’s net assets,, as Veil 9* a t° overseas, sales Ur. Europe 

Class Four r niTrg^ pfinn— H Africa £1.079,000, "North Amo&ca 

to an interested “ _ .. *- 

. case the GovemmS wtoSi hw ' Action taken was effective in 
a major stake to BP and contrnfe «ltinma.ttog the loss Reported for 
the Bank of England. tte first :st * months arid to 

purchased the BP shares. . 'T®>. Achieving a small, profit over the 

tt,. f- Jt , ■ , • ‘^hit-year. This trend is continuing 

■?***■ ft. -haaMuao fa the current year, says Stf Mar, 

With the relaxation or comtoeS 
ctel rental controls and toe 

BP fig? if *** ^. reduction of revenue charges — 

shares. It ^Tuges ;-JBHre . attributable to development pro- the Fra«rr : 

TOiv arid fttfe Is jects, a significant increase to fivG . 051 


Optimis 
at Farki 
Timber 


a? ments, and capital expenditure from £5. 14m. to £7.6Sm. At mid- Tb 

2.233 of some £2.1 m. should be covered the profit advance was from have fluctuated to ' nrice hut 

M by cash flow to leave net bor- &82,000 to £309.000. appear now to have ?23ied a forthe 

. = 4 ? unchanged at £12ton. In Yearly earnings per lOp share more stable base at a Wr^S-ef l9 ^" = 

1« stndk »PP. rec >tion is a ^ shown to be up from 7.4p to The company's share of the on- „. C ??^ nn , an ,Mr - J - Wakehan says 

i«s c^Pefxse in Ireland and B -?P- A final dividend of 2.19SS4p gomg closure expenses of Strong t * lat t ^ ie year cannot be corn- 

reduced the PfLEgg total from 3.03 op and-Pelfter Tanneries, amounting ”«g_toj?Ur with the interim' 

»er- share to a «>« of £104,709 to.£ll0.W0 p has beenpWivided this ^1974 because of- the 

Vniima i.— . (£S3.saai after «, a i™ years as an extraordinaiy iteii chan ? i e hi lheyear-«uL /. -; 

compared ft obtained Bank of England per- The industrial, motor and insur- 

' balance mission to repay through the anoe divisions, performed safefac- 

,b. tnrilv. hut thn fnnnuM 


*R Ck !Zn ln I th h fl - r * t quarter and a JJJ. -fl! d 4 tal f** ’ n! 1 ^f 8,506 compared ft obtained Bank of England'pe^ The todustriaL motor and tosur- O £TQ AAA 

5ene . ral business recession. a non-rwurnng tease p^y- •“ 9s .t80 the net balance mission to repay through 4b e a °ce divisions, performed satarfac- T SX I II II I ‘ 

lm’i- PU !t ni H slsnificantlv £4o0 -®W m . l?74 t some up from ^235,152 to normal channels its share of the ton 1y. but the transport aide "vOjWv 

d the 7?' n H p ^ wnse- atS P rintjI> B £3o9Jn - deficit which the Board considers sufrer « J a setback. However, swift . f .viT«m-M»« - • 

n^rn!l y ^ corT \ r> c! , Pd to reduce e ™ a .' in tidned contribution _ M . has been adequately provided for actlon bas returned it to good MAN UFACTURERS of disposable ‘ 

••id emolovecs— rt has associated companies, pro- ® COlWllcnt to the accounts. profitability. TTiis period- now in- tu .^’ s aa *f containers* Mono Con- ; 

*.*9 emntOVOPB loci- «Ui. ai. taX oronts roillrf owawta «* ... «. — A ,, ‘ , . . , . nln^« - .n .. .t ■■ *.. ■« . • . rs mpyc hu-mrevi ^ 

Ail factories remained at full 


love- and the group was conse- rw f uct, on of Irish printing losses 
qiientlv comoelTed to reduce ? nd a raa'ntained contribution 
and emnlovees — it has £roDl associated companies, pre- 
.-■»n emniovees less than this time « p ™ fiLs rould emerge at up to 
la£ -ear. £6m. for the year, down £2ra. The 

Pnntmg companies fa Ireland, yieId at >s 1L7 per cent 
r.u ,,Sfh a reIa,ive,v small part Statement, Page 22 
of the irroun. recorded xi.h« an . . 


ded up as the only dividend 

Mono half 

B half VPOT rannnt Kn — » * • 

term loss 
£ 58,000 


values, net rental* . income in And~dP^TtZ 
respect of existing premises- -JSSSaI? ^ 

exduding all development pro- that' the mS 'Sf 
perty— can be expected to rise addm > 

• progressively over the next six forecasts 
and a half years from the present xvStbv^ the 
£2m. to some £6im. per annum. There wt » 

?ou idtoftt lms proportion jnst 

. after various provisions, but can continues °°° to ^! n 
.now be regarded as considerably modernise its proneri 
•understated, on . the basis of ir _ P pe V 
market value of quoted securities 1975 ^aom^iSS?' 
and the cUrectora’ valuation of 


profitability. This period now in- aad «»ntatoere» Mono Con- j- 01 c l“ oted securities 1975 erono n Vrrfi» 

Footwear Industry* toll-year AU fairies remained at full J 1 "/* H Umth ^ whlth tatSfhEt bSfcflS 0t £S ?£? taves^Int'^jSSy °5t 

S2g « ported by 'the prorfuction throughout the year. ^ worst oa a ZSSESS%J& 

■ f aequl5ltions * whUe ' -- - " ' The Board has decided to dis- ^period of P r S dueed levels, of 

pose of such assets as are not 25— Turnover increased -from hook of £14^mL, of satisfactory. A*. ■ 

genmating sufficient cash to sup- £3 -® 7m * to -£2BSm. . "^hich oyer £I0m. is attributable September “ - * 

rtmHi 4 L «:. ■ ■ * __ ' y TO I , M.N lnniftafvrmr n 4 • ^ 


ears w wh.ihuik pose of such assets as are not Turnover inen 

icrS- The . .recovery-' in profits during senerating sufficient cash to sup- fS^Sm. - 

the second half of 1974-75 by **”** their operation to order to The outlook for the 
th S ^ ng ' and Fisher rests on ctvb greater -opportanlty . to those of the year will depe 


remainder 

depend on the 


. . — - ; — . vu me 

state of business to the country. 

trip rlfnMnrc' ’ 


mofc'iiSS.TS^ -*'.*«*" ■ wSprlMn SSf"h« • comment •• .1- '• ' "Tta'BSrd. hu MMi, Ok- 

.WnJ?4i£S nu„»„ * ...... 

SS^ , ^ 1, 7' 5 ' erde ""™ raf ° ;: ^ aI1 g e S Ht tie meo'msm*, 

pcnn-iallv in 21 VoHfaSn ?'*. h i rd A HfAPn flatie ring h ^ espedaUy hJtaS^jS SfS?* deval «ation of the pound CapitaJ sales completed recently the directors say. 

Aurora ar ?rkbk b 

gasp^ro-s srra; t£ 

. ,n ' e^nrent procramme is unsecured loan stock of A^iertnn w *h*.- December- finally accounted for -the losses of JndustriaL Negotiations are on for by mflatumary costs, satisfactory 

tignlficantiv COrapetitive Position subsidiary, and to issue a like theVnw dfa £ , associate flosses above forp^ properties and non-trading S^- for year J 

AdSaS rnuM n„t k « ^ amount of new 74 per cent, un- to f JtoSe S? e nne > *** at break even by investments. These will faevitabg » 34 .«b. 

of the strong drnnd fw A*SSS ta^hSlf ■ ■ ”? 3/w of dirts' the orerSi ti^nd Fnl^ H? e - y ^^ nd .??- d _ ls ^? w operati^ ** diyidend is reduced 

-■ - ■ exe nange. also talking about trading up 


inTM'Ti^r~,«rr; -“^.“ LUJ ^ utaa ‘ e September 8 the 
to addition, the value of^S- at noS° ft Deptford 
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jgfVE GOT NOW YOU CAN 
THE FIGURES HAVE THE FACTS 
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ix.4En.77i directors, in any case, 

U-803,Ms would have sought to revert to a l 
877,126 more normal pattern to 1973. - 

2S4Sa . While a firm decision on the! 
S-S *£ affinal for 1973 wffl be 

4M.'§s both resuJts 

tite year and of 
257^54 “J® tiadmg outlook at that timp, : 

■JS-SS ™5 reS i^ “pfton is to recom- 1 
wm mend a final of at least the same 
pennon level as the interizn.’ 

Ha lf-year 
irar i874| 

TWp.,,.- £W0 £000 

Turnover — 3 034 30™ 

P»««r low : L JJ a 3 4S 

■« »* — £ ■§}! 

•Profit. 

SSL2 9 ? aaiast6a to Include I 
remtarf JTnfaiafona bj U.K. and Close 
ot overseas companies now groutS 


Tat outer 

, CoDtinoiag activities .„, 

Discontinued n 

Profit .... 

Contlnoing 

Dlscostfinud loss . . , 

Associates profits 

Interest -paid 

Exceptional debits L 

I*** before tax 

Associates tax 

Net loss " 

* Relocation costs OBJU 3: 
underfondins £15.600: other £B3,8 eT 

Burmah. Oil 
question 

. Burmah Shareholders „ 

Action Committee has written to S? 1 , 

to Stek.ExchMee asking 


WAJVKIE COLLIERY COMPAYY W 

(Incorporated in Rhodesia) 
"DIVIDEND NO. 102 

thP t<Mlay dec i»red dividend No 

uie final dividend for the year ended 31st Align 

’ bbbfe Of Se cSmL? ?y ? b ? l0 f sbareholderaj^rt! 

ri^o C rS np f !ny at ^ cIose of busftjeis on5? 

Number iSre • wi 9 **' p?^ or 

UnfSS^S.J? 5 ' 'Pc? transfer registers to Rh^ 

S"Sg^. A,W1S!i ta "“•‘f 41 ,-! I 

Rhodesian nonresident shareholders, tax at 1 r ‘ m 

ZBUFj wm ^ ^^ ^to^dwd 1 , ( 

isme^ ThS’«JS 5 ^- p *2 ab ?. on ^ 12 666 744 shan 
issue, xne final dividend 15 payable on the ?•» tct . 

S“on*1SS, f t UOWi ^“ pon & BwiSS 

is ffieref^S h thl a L 1 ® 75 i and *** totai distribution f.“ 

i-«‘. ASdfted^iltefOTto 1 |iS' r OTdrtS: - 

““Paratto figure, for - 

TRADma PROFIT, from coa l “ 74/7S 
coke and by-products and 

nsunsr $2614000 i 
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Add interest and dividend*" » 
ceivable _ 

debenture interest and 
other charges 


Deduct taxation 


^6 -K 


wearwell 








jm’nemtoK rs •.; ..; :v . •: 

• . ! . : ' ' j^lri^dd ition tp V; •; • . v :• 

. ni(^y market ^ . = 

• DTVP Will inctant ar-rirte-c 


•fiV'- 
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•i • 'a- 7 • 
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Add unappropriated profit from 
the previous year 

appropriations.- 

Deduct: General reserve 

Dividends 

Una pprepm ted ^ pr0fit canjed 


191000 

2 805 000 

55 000 

2 750 000 
673 000 

2 077 000 

823 000 

2 900 009 


650 600 
1647 000 


2 297 000 


n 


• •" ' v a ^4* pse rateS * N v ■ -i^. ' 

. *t.P nseef tp te3V8-.ybw>d6s^;.noT69nt?of • . 
ta sort through^ Press the ap^Gprjatp buttpns:ar& . : . 
th^mo^ Impbrtant oevife bf^ day i soji $ 6 ar . ' : / • • • : : * •„ 
Reuter Monitor screen. You can 'cafi lip r >: 

• heacOines, and then ttie text of ^iy story to .U. ; • • • . ■ 

interests you. If some importantnevw item/p'opsup .. . > !. 
you're automaticaliy alerted,. no rnatfer what’eise is ' . / . .. 
on the screen at the time. -:y */ ' . y. _ ; 

.... livtevwsaffects tfee -WDir^^Vnoney Now . ■ > • . . . 
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it^appening onthesanfiesGr^h that gfe ttfem^' ‘‘ •• ’’-v 

.-.iterates. ’ , 

: ^-i^ormore f v ?' •>*';. :. 

.:'"X Mr j. ' f V V-!-i '<'• > ••• 
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RECORD SALES 
RECORD PROFITS 
RECORD EARNINGS 
RECORD DIVIDENDS 

<Now for the future, our sales coverage is increasing 
all the time, our production capacity is still capable of 
considerable expansion and our overseas connections 
are growing more efficient We are exporting more and 
therefore we are reducing our dependence on the 
domestic economy and are broadening our base. 

inflation, of course, requires a higher Jeve! of workina 
capital but ... a 

YOUR COMPANY 
IS WELL PLACED TO 
ENJOY ANOTHER 

SUCCESSFUL YEAR’ 


ExtoBtsfrom rfi 0 .l97fl Report &Aec«mtowh5* *«w|tablvltaiiiiha Secret** 
Wearwell Limited, 101 Commercial Road. LONDON El 1 RD W7m 


$ 603 000 S 

Dividends -per share (related to shares now to issue 

inteciin-..,.;L.._.;' ■■■* . . . l974 / 7S 

Final- * 1 * e 

A... - 5 c . 

• ■ . : “ • , ' 64c 

Paytomt5Trtm?!outti of 

equivalent- of the made in th e Sout 

dividends due to membra who t^ ^L ^ ? S ^lf t3oI1 ® , p l : 
Kingdom, Zambia and TanzaSa F B f ident . J lc . tb 

accounts fa the sharohnwff^ fflust ^ P^d mtt 
commercial bank tofflSto . a * 

control regulations nprmir tvfi 3 - Rhodesian 

blocked accounts to interest b^ap?*f eS ^ rnt,Qt ^ uads 

accounts with the commeSafbankf ’S3 5 . aod 
also be made to Rhodesian PY -h an „ Spec,al a PP lica 

anthorised dealer for permiSton thr 

types ot investment inRh^deria! Tfai?iS C f U nds 

bomihe ulS* HDfiSom S a M d Ji? r ™ embel:5 n0 ™ 

gi» 2ambia 0r T ~ "Cfi 

... By Order of tl 

' A.urrrr « ^ 0r 311(1 0n 1 

ANGLO AMERICAN CORPORA 1 ! 

SOUTH AFRICA^ 

' . ’ - - - . - London S& 

London Office: B-H.J. 

40, Holbom Viaduct, 

EC1P.-1AJ. ’ 

Cfflee ef .ther United Ktogdom transfer, secretaries- 

Outrter.CoMoiidafed Limits - . w * 

P^B0SH4;-.- f -• ; . 

Clmrter .Hvusei •' ■’ 

Park.'- St^et ^ - , 

ASWot^: Kent TO24 8EQ. 

2StJiSept^rd?w,.ia7SK 
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PQj, Financial Tinges Tuesday Se" timber 30 1975 

l> isons f 1.6m advance 


7yi * 


first half 


Sime Darby second 
half downturn 


• 21 


J. Mi Newton set 
for expansion 


IX months trading tn In»8ank deputy managing dime- ON A TURNOVER up from 

-Fisoitt group continues DflADfl UCrTlHOS \°, T vhairman of Cl FlnamT. £292.47m to £3Q2Jttnu group pre* 
reng position both in wct iiww Mr. t . ^ Haitehuwt. explains that tax proflt of Slme Darby Holdings 

profit and liquidity: and-' ttb> inUowto Mn^acta liw^ wme-d the company has been studying decreased from jffiL33m. to 


aftV wheowr - Oividmls' «««^ are tor growth. 
’■ remainder of the year maims nr a»*ir. ami tiw jumm** 

, ' arc djffiml. M pntet "*“?■ " IT t. 

. ms likely that progress * tp-Bat : V&/ 5h 

; . a lower rate. There m interims;- Aacbm- ff If 

:V i to doubt, however. Cfcrmrafe. .Estate* Mad Ctw« ’Invest- 
uih will continue." the Bltri% * Lrtdaa ***’■- 

t-,Fo u ’ Cnd» BwM. H6U3JK C.VK- Afemnc. |kT 

.. .. . ; . . liv.-nr ima-wt**, jamw efeUI, -Twn.iM«» 1^1 

. inm dividend u raised jsiaiucfj, waim.^fitts.-- * lai * 1’tT 

o 4.4p net per. £1 unit. B«rn<. wttw Jtauwrlw l«5iaat*iii.K 


Winsor & 
Newton 


? 'itsrrtr. 


a serm Sue. For ^ increase 

jiy paid a total ol OXp hzt±w i mater-.. scottMt *}«&v”hi>o 


' Earnings per IQp share for the 
year, arc shown at 1.9p, against 
5.4p, before extraordinary debits, 
and the diridenA is stepped up 
from 18.0 to SO per cent, less 
Malaysian tax. 

The profit includes the appro- 
priate share of a&sociates and is 
arrived at arter depreciation of 
£2 2m. I£l.Slm.).' 

Taxation is £4m. higher at 
£l4.75rn„ comprising U.K. tax 


tax profits of £tL3?m. J?n>eft>. • • - i 

Uil/y. or • FUTURE DATES 

is: s »D7i lateHim:— ,L 

mOB f(M &U43f*ri- . 

imi» ] y i w 'John. .'.i. 

• si* •£» 1 n xu rn r.irtih -iw-<n> . — T 

«..«! iiAi: Mail .Charter ••• • •'•-■ 

"r i.ra zix - 

c tic. .. ?*) ,b#0 '' '• "T 

•te <12^U 9.8* AanI Wbu* 

4 ". .. tsn <**} l : »oK «* M *l Cwnwriil . ... .. 


<12JU 

■J.w- 1>U 


•ncalV 

quipnvnl 
vie. lars 
■t xuirt ...• 
Ofl iOL .. 

MX 


K-1K S*vr Dtxvtmt 


MU1 B. 5M 


. ioOiaraui ctoauBf* ie a cwHr .t- ability to. raise prices though this rma iwu eluded 15 months, from Consoii 

. claims io (jfvviopwient oed Vcas 'mitigated by stringent 1B75 W74 dated Plantations which hccanic a 

■ t izpciuluurr an-J.Uh' sratos economies in all directions.. The s,7?9 s.btm stiiasidiarv on Julv I riTX ii. 

• ^VSS^JSSrSl ?««■£ -in. domestic .prices of gfi*" “ pronrSfore^ & ’ fir U,e ‘n 

- jixm.' LiiJfrm.., ThiB ioa Infal, Hyrtacront and Paracoiiol oicoca iax .....'. •• *7 *i months ended June 30, 1073 \\i*r»- 

■*asc eonmlUaitmi of ft.-iulii front July 1,. will help consider- laicnm dindccd' ... M •» f 1.103. 000 and have boon exrlfid«-d 

■' in ion* - included m Jiirr 2 jjly both at home and 'hi certain from Ihe comoantive figures. 

■” S «iTn K 0Vtr « M maAols. Exjundwi nf • » ‘ Results ot Clive Holdings crmip 

■•. m -dvnuopwiu. - inxiinw the l-’-S. market is ..currently I Q KPhfAQn for |hc period are not included 

um.1— agraSiLaiCTls- ni4a. proving -'difficult .--• -■ v '“ Xkl * wl VI4W exceid to the extent nt dividends 

■' . ■riiupcs ilftJOm.i. See. LcX . T% B • rereived of £211.734 {XlOO.OOti l. 

"•• 4 “ “* Robev margins The extraordmary jTems {fnoie 

■ K *- ua - ,iiato '- ■ AWVKJ lUa*£MW omilteU) of £ 4,413 (£ 3 . 133 ) mm. 

.- 'icrcaue in s:ues of agrt> Cnnlinhf ' J___ _ j . prise profits on the sale of land 

: caucals over tvo-lh>rds.. tJUAUlKUl, rcGIlCGCt £574 <nbi. profils on sale of sub 

as. liiMMVtr. weather. . ix : , sldiaries £fi!)l (nil), realised losses 

T throughoui Europe ah £30 3l First-half 1975 - turnover of less profits on sale of long-term 

- -nuy unluvcurable aur- builders and umber merchants, investments £1,706 . (£450). pro- 

3 plica lion season: this mifflVOV ■ • CaKebread Ropey .and Co. in- vision for .diminution in value of 

, d fee led usage and re- 11X1 11 tT 4j creased from £2.«7xn. to £3.58m., j 0 ne-term investments £3,740 

: : .^her inventories In the • nm _ f c--. while pre-tas profit deebned from (£3.SS9). provision for losses to 

's^bulpr* and farmers TasaUe profit of Set^ ii S 2,03B IO £1674b2 ^ofits for the coni p, etian on lon! ;-term contrac: 

hold bneic demand jxi Gromp fin^hedt^Ilrst F.aJf yt .„ 1874. was £4.14,885. . £427 (£1.116) and sundry ilem. 

- se_« on - _ _ , “SifaTSS! JlSSffi A same t^In *?tenm_diwdend. £,29 Cnm . 


iansr.»i, y««W! xe^pnui.ia v £Q.S3m. (Xl.Olm.), and ta\ outside 

FUTURE DATO MANUFACTURERS and ditfrihu- UwUJC. (£D.72m.). 

v - i or,> 01 materials for artists, The abnormal^ high charge 

Jjw. .. Winsor and Newton announces nn T s ?^ use " rlam 

" ,wn " up from £2.D8m. to £a.73m. . ol ‘h* world »n 1974-.5 can 

ie»r7'..:rnr: Oct. s for the lir«i half of ism and an " ot »W*w» «n- 

. — ««. s advance in taxable probu from curred elsewhere, the directors 

irmut . .. --i—’ xyii'.oo t 0 £2W,QWI. eatplain. 

««: 5 .J 1 * ^rd reporu a wmlnotnu. ToS- 731 ^; 4 

steady demand for products which Tnrmrer . -ar*fl-i x-tv- 

'•iiun^rrt.u i subject to world-wide economic PwiMmin... . . . »aos 22 .su 

•*.» . . .. .... - - Oet. 1 conditions should ensure "a use- Tiinm . . uses io:-.- 

bt^Wr^^'S?: i M advance in prolii fortheyear" *. |;J;! ^ 

-i.tMdMi 5tsoo Pr'Hxrc' Trirt . <•»*•. j 3^*ars total wa* XS21 «S<aI be- ^ ... | ~\hs 

-4*CI. h lore tax. . . . From resrrveb ' TM * 43? 

— — --• r The net interim- dividend us beltl pivujrwt* ;i«*> use. 

mwhnpmmmbmi at 2[i. The final payment for 1074 netainod • tYotti'" 773 1,5,1 

. v, .. 111351 Fl/M-luU Published results for 1974 in- 


14,4-73 137i:« 
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14 :ts in 
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UM -J.JO 
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si age they were -up from £S.44m. 
to Oft-13 m- 

Stated earnings per 10p share 
were M37-*»b cents, or 5.4Qp, com- 
p^red With 31.65 cents for the 13 
month*. _ before extraordinary 
items. . The final dividend is 15 
cents per share, less Malaysian 
tax.. VV n In, prim of 20 per cent 
has been paid. The previous 15 
month* total was 55 per cent. 

Uabyslan t.-»x includes 
M82affl,TOO «T £420,000 provision 
for excess profits tax arising from 
prior years profits- 

Extraordinary items comprise 
Josses on sale of investments 
MS5J4.000 or £]ni.(H)0 (MS263.000I, 
provision for diminution in value 
of _ . investments 018343,000 or 
£6P*OOt> (MSlm >. sttrpliK on land 
disposals and acquisitions b> 
Covenimenl MSt.753.00U or 
£347.000 lMS324.imni. and others 
MSI 41 ,000 or £28,000 (AT$l,M7/)00). 

Produce stocks w the year end 
are valued at the lower of cost 
nr pstimalor) realisable value. This 
differs from the previous basis 
and .with values carried forward 
at comnienvomcnl which were at 

realised or estimated rcalirahje 

values. The effect is that profit, 
before Tax. is reduced by M52.G5m. 
or £406.000. 

See Lex 


its manufacturbig units and in- 
tends to concentrate production 
at Its principal factory in Bury. 

Paper bag manufacture at the 
Wldnes, Moor Lane factory will 
gradually be phased out and the 
machinery transferred to other 
production units. 

The group's other subsidiaries 
are unaffected by this reorganisa- 
tion. 


100% scrip 
by Ingall 
Industries 


• t izpciuiujirr anu.ito s.-atos economies in all directions. , The 

-• -a dunnc-lSA • 7C«niiW9 W*oa«» in HnMxctir neiret nf Prr>tn ^IOtp tax 


■ s -taa^jaEra -SELX “ vr- . 

Him' Lusrm.>. Thm joa Infal, Rvnacroci and Faracotiol o«cr!>ca< tax . ... ...... " 

-rase eouwlUaiMn of results from July L. will help consider- loirnm dlcidccd ' ... 

■' in i Mu i included m Jirv 2 bly both at home and'hi certain 

- ^ overseas markets. Expansion of _ • - 

: ^7Srt£SM^Mi£i tfc markel. is .currently CakebrCad 

■ Bin. i— «T0tUuaiwaIs- iu * -la. proving - difficult .--• - 


See Lex. 
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icrease in s:ties of agri- 
smiculs over two-ihlrds.. 
as. However, u cat her. 

throughout Europe 
-any unfavourable aur- 
3 plication season; this 
Utucled u. Mge and re- 


Sunlight 
ahead at 
midway 


Cakebread 
Robey margins 
reduced 


W. Sommerville 
mideterm 
loss warning 


o of garden product ‘ The directors ^ate that crnrent 0 f 0 o Sp net per iop share is de^ Resiilts of the Hoi dines com- 
he u ,lt,a; d ^su=n. cond^ons com ,n U e 1.^ clarci . Last ye^s wt») was “o jc’rs a?, 

^ s limited by the un- put they are- confident -that the i.08p. - . ^ co mna red a q follows* 

spring, season com- best possible ~ re sviis -.frill be xvet profit for the six months p i#rr 1974 

. 1 reduced purchasing obtained in the 'light - of ste P s was £80^62. against £87,330 after iw non 


householders. The taken to improve the overall ux of £627400 (£94,000). 
worldwide recession m organisaaon, ■ 

' i, automotive, building The interim dividend is D-292op 
industries sharply cut net against 0.301 5p. Last year’s tT DnHanhjl 
id fpr industrial cliemi- total was 0.8706p from -profits of AA« llOliaui Tl 
£368,050. . - : '< : ' _ 


1*77 1974 

H)«o {non 

Profit before MX* . — 6 .M 0 3 k 22 C 

Tazattoo 3.B79 2,325 

Net profit . 3.5CT Bm 

Extra ordinary errdlla ' *97 *".47E 

Net balance — 4.556 £.575 

* After depreciation (£25,000 (£7,000), 
t Debits. I DefUL 


etnand for fertilisers 
Fisons was ahle to 

-IS share nf the UJK. Turnover : 

' . market and a satisfac- Pre-tax mm 

- . e of straight -nitrogen. Tax . ^ ^ ... . . , MM ___ 

jntinued to • make a A Si£5Bbie 77^5 »5J7 Sons incurred 'a trading Joss, of ordinaiy Items! of" Consolidated 

“—liribulion. Increased £42,000 compared with a profit of plantations amounted to 

t0 “* e . . £54^000. MStJ3^8in M or £12.32 m., for the 

e of margins - f L mSKTIPP The- loss is struck after deduct- year to June 30. 1B75. compared 

.. naceubcals, significant 1^1 17 UldULv in S interest of £26,000 ( £33,000 j. irm. f 0r jbe previous 

; ress was made with c- . . There is no lax charge (E8.000). 15 months. At the nine months 

lucts, pnncipally total,. TOmiHllOn ^ The directors sUie that -b a., ■ . 

• and Iron Destran, _ . result of the fire at Walkerburn 

throughout Europe ci Finance, a new . company and the slate of the market, it is : 

; eslocking “by the trade launched by Caravans Inter- unlikely there will- .be any 

>d consumer demand national and the Industrial Bank improvement in the second half 

,.;s. slimfdods and pro- of Scotland will- provide financial of the year., 

largely offset .Those services for the CI dealer r^et- . _ 


Ilalf vtar 
1975 1974 

\r ' £ 

STt7.f*9 2.<C7.33t 
U3.9U 142.771 


tt m, ii- a . • txiraonuiwre crwimi .. 

£ of H. Ballantyne -sjrfc—*- 

tPfbits. IDcfiiL 

WT4 IOSS Consolidated 

8S Plantations. 


Mr. C. f'i. W.iltacp. chairman of 
William Sommer title and Son, 
papcrmaker.s. told the- annual 
meeting that, subjecl to an 
unforeseen and exceptional im- 
provement in trading, the com- 
tony was bound to rim at a Ion.- 
for the half year to November 30 
next . 

The amount was impossible to 
forecast, as 11 was largely depen- 
dent on demand in October and 
November. 

There did not seem to be any 
cause for expecting the paper 
industry to experience an upturn 
in trading this year, Mr. Wallace 
added. But the company was in 
a position to take advantage of 
any market oportunities arising 
and bad a strong financial situa- 
tion for its size, to ensure survival, 
until better trading returned. 

“ The outlook is indeed bleak 
but the company has the will to 
survive and the Board believes it 
has the means," Mr. Wallace said. 


aKB of 1B f 5 . Henry Ballantyne and Profit, before tax and extra- 


Bibby & Baron 
reorganisation 


Bibby and Baron, the paper bag 
making subsidiary of Bibby and 
Bardin (Holdings) is reorganising 


THE MAXIMUM permitted divi- 
dend increase, from 2.725p to 
Z S»14p net per !0p share, and a 
one-far-one scrip issue, are 
announced by Ingall Industries. 
Final dividend for the year to 
June 30. 1073. is lAU4p. 

Excluding Warrington Timber, 
sold with effect from April 1, 1975, 
the year’s pre-tax profit was 
£287,000 and stated earnings per 
share, before extraordinary items, 
5.66p. Figures for 1973-74, includ- 
ing Warrington, were £370,734 and 
7.95p. 

The extraordinary item is a 
charge of £245,764 relating to the 
Io** on the disposal of Warrington, 
and has been set against reserves. 

At the time of the sale, taxable 
profits for the nine months to 
March 31. excluding Warrington, 
were shown at £224,000. against 
£109.000, with Ihe Warrington loss 
put at £216.000 (£135.000 profit) 
for the period. 

Contributions to turnover and 
taxable profits were light 
engineering £L35m. f£l-22m.) and 
£189.901 (£150,704), funeral 

furnishing £1.6Sm. (£1.4m.) and 
£187,582 (£161,252) and timber 
mercbantlng nil (£1.55m.t and nil 
(£159,737). less holding company 
expenses £89,583 (£100,959). 

The directors say it is difficult 
to forecast prospects for the 
current year. There was a reduc- 
tion in the engineering division's 
orders towards the end of the past 
year and this situation has shown 
little sign of improvement to date. 

Against this, however, the 
funeral furnishing division is con- 
tinuing to make headway while 
improved financial resources 
resulting from the sale of 
Warrington place the group .in a 
strong position for renewed 
expansion within existing areas of 
activity. 

1*74-75 1*73-74 

£ l 

Group turnover 3.0XLX4 4.175.295 

Trauma profit 283.-99 JN7.326 

T-oan sick* tot S.93D O’ 

Profit 287,900 373.734 

Tax 133.983 18S 297 

Net profit 137.015 187:441 

Ord. dividends 72.2*1 *4.270 

Retained 64.724 123.IT7 

E d. aw a . debtl 245.764 HUM 

Forward 172.679 SS8.119 


TO DATE performance ' in the 
building contracting and builders 
merchanting division of John 3L 
Newton and Sons has been very 
good, there is srill a strong for- 
ward order position, and &n im- 
proved profit performance is 
expected for ihe current year, 
says chairman Mr. J. Spintflow. 

The glass division has also 
shown increased profitability and 
is currently trading at an accept- 
able level, he reports. 

The lighting division had an 
exceptional year and tor the first 
lime Lumtlron achieved a turn- 
over in excess of £lm. — taking 
into account the present favour- 
able conditions being 'experienced 
by JLumitron Mr. Spindiow is con- 
fident this company will continue 
tn expand- 

A substantial contribution to 
group profits has been derived 
from efficient use of liquid finan- 
cial resources In various sections 
of Ihe money market The chair- 
man expects this to continue but 
points' out that revenue will 
depend on factors quite outside 
Board control. 

The group cash position has 
again improved aid. totalled 
£833,389 at March 3L 1975. This 
means that as and wben Che right 
acquisition comes to hand the 
.directors will have the finances 


available to enable them to act 
quickly and " every effort is being 
made to expand the group in this 
manner.**' 

As reported on August 28 pre- 
tax profit for the year to March 
SI, 1975 expanded from £387,959 
to £5U9,9T9 and the dividend is 
lifted from i.l4J)Sap to 1.2546Sp 
net. Mr. Spindiow has waived 
dividends to tailing I1B.06S 

(£21,331). 

A divisional analysis of turn- 
over £2.S7m. (£2 -3m.) and profit 
shows building £1.14ra. (£0.95m.) 
and £177,108 (£132.810); glass 

£0,72 m.- f£0.6Sm.) 2nd £100.353 
(£74,207): lighting £lm. f£0.72m.) 
and £136.007 (£100.718): bank 

interest (net) £87,511 f £50.224). 

Meeting, East Grinstead, Sussex, 
on October 16. at 2 pan. 


Wm. Lawrence 


Manufacturers of furniture. 

William Lawrence and Company 
reports turnover up from £l.39m. 
to £1.6Sm. for the first half of 
1975, aud an increase in profits 
from £140.000 to £145,000 before 

tax of £75.000 compared with 

£73,000. 

For the year 1974 profits were 
£205,166 before tax. Tbe dividend 
was 2 .4 Pop net 


VIBRiKANT 


In the past three years of trading 


Turnover increased 
Profit before Taxation Increased 
Profit after Taxation increased 
Asset Value increased 
Earnings per share increased 


223% 

287% 

229% 

165% 

229% 


Prospects 

4 Your Company is in a strong financial position and 
with a first class management team, we are well pre- 
pared to take advantage of the upturn in trading 
conditions which must surely follow this period of 

recession 5 Geoffrey Pilkington 

Chairman •£ Managing Director 


Copies of the Report and Accounts may be obtained 
from the Secretary; Vibroplant Holdings Limited , P.O. 
Box 12, Harrogate, North Yorkshire . 


' works in Britain and for purchases _ . ■ 

?re adyereely affected o£-4he groub^ toiixsig. nrnVorirefL-v-VVtTt I'TiTIFV - 
sure of cost Inflation,. Static : holiday caravans - arid T T ***• ^ 

» the UJL, with limited mobile ;Uomes^. ^ • . „ - ' , • 

'y-^ ■ ' • ; interim cut 

. • • ' • • «.*■’. • • :On turnover of £2.08m. ag: 

■ CAPITAL A NATIONAL 

trust Limited “iir r 


Secretary— Fleming & Murray 


;e year summary of- results; 


i On turnover of £2.08m. against 
ffcro. pre-tax proflt of cloth 
manufacturers William Uttley 
slumped from £151,414 to £43,532 
for the six months to Aug^l 2, 
1975. - 

The interim dividend is cut 
from 0l47Up to 02125p net. Last 
year's total was 1.236625p from 
profits of £222,868. 

Tax for the half year takes 
£22,600 (£78,800) leaving the net 
balance down from. £72^14 io 
£20,932. 
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BRIDGE STREET, EjC.4. 


Gross Ordinary Shares 

RercnuG Earned Paid 

mm iji-r share 'per share 

691 2.64p • 2.60p 

820 3.31p - aiOp 

879 &48p 3-25p 


fJrwis assl-is 

(Teas current Ncl Asset 


Uabflittusi 

rooo 

"23581 

14^16 

17M9 


Valur per 
Ehony share 

: 143p 
85p 
104p 


Raleigh Cycle 
(Malaysia) 


apitalisation issues have been made to “ B " Ordinary 
iers as follows:— ... 

1973 1974 1975 


19020153 % 3.631436% 3 J 174098^ 

ty largest equity holdings detailed in. thE Report and 
equal 2755 per cent of the portfolio. .. 


atement SIR HUGH SftACKAY-TALLACK said “The. 
if ordinary shares iii issue will increase as a result of 
ersiousfrODi “B** shares next March, and the cost of; 
dividend for tbe next year wjW increase accordingly; 
less, it is the directors' present intention to maintain 
ary dividend at 3.25 pence per share." 


Raleigh Cycle (Malaysia) reports 
a drop in first half pre-tax profit 
to SM410.OO0 from 5782,000, on 
sales down to $5J25m. from 56.72m. 
' 'The directors said the results re- 
flected a downward trend of both 
domestic and export sales. 

And the adverse trading condi- 
tions were not expected to im- 
prove before the year-end, they 
added.- '• 


/ the Accounts arc available frotn the Registrars, 
95, SaiOhicark Street. London SE10JB. 


-SMITHFIELD & 
ZWANENBERC? 

At the meeting of holdors.of the 
61 per cent. Unsecured Loan 
stock 1984-89 of Smith field and 
Zwanenberg Group, the. extra- 
ordinary resolution was passed . for 
the stock to be repaid with 
accrued interest. 


:■% Private Companies 
are offered a partnership 


SJater. Wal kor Developmen is 


you can offer a record of commercial success 
id wish to expand your business* then Slater, 
r alker can offer: 

• Equity capital 

• Comprehensive financial advice 

• Medium term loans 


you would like us to help you build up your 
isiness, ' ; 

ease telephone or write to 
>hn Arthur or John Bancroft > 
r an informal discusrion. 


[Slater, Walker Developments Limited : " 
It. Paul’s Churchyard, London EC4M 8f)A 
Telephone: 01-236:4236 ; v; -e y- 





Henry Wigfall sees 
at least £2.37m. 


PRE-TAX profits for the year to able strengtb-wigiog from lJOp the value of the nnderWng 
March Si, 1976, of Herny Wigfall to I 35 p where toe current capital^ assete compared -with end 19 «4. 
and Sob should at least equal the 58110 *“* £ " n * The directors hope to maintain 

£L37m. achieved in 1874-75. the ■ the wcor* PJFSS?* 

ohaimjan Mr. R. Heamshaw toM f’VftWtllAr ‘j£lf oTpSflt if Jpectea^SSi 
a Press conference yesterday. V>I U YT lUCl underwriting commissions and 


••uuvu «( Mini UL11WU.J — - ■ «- 

and Sob should at least equal the 58110 018 
£L37m. achieved in 1874-75. the 
chairman Mr. R. Heamshaw toki 
a Press conference yesterday. v V 

Rental and credit, payments on m 

televirions and other items rented 
or sold in previous years are help- liUliJV 
ing to protect the company * 
against current economic difficul- 
ties, he said; and depreciation U|( 1 11 / 
charges should be little changed Q 1 W,T 
from last year's £i.4ra. w. 


poised for 
growth 


half the profit is expected from 
un derwriting commissions and 
share trading, and "the balance 
from dividends, interest and rents 
together with the share of asso- 
ciates profits. 


M HAVING HBS4BD to ft* pr«Mt SlZCWCll 
In ms annual statement. Mr. economic climate* Mr. j Rjtblat 
Heamshaw tells members the car- chairman of W. CrawUuer and U urnflAOIl 
rent M trading has j^eagr sous, says te current year has JE411 UlJCall 
been considerably distorted by the started well. JT 

■ substantial influx of business be- He adds that it is unwise to 
. tween Budget day and May l when anticipate results for the year but 

. VAT was increased on much of the the company, with its substantial F 1 
company’s merchandise. Subse- Hnnidity. spread of Interests and 

quently sales fell sharply. . SSS^StbiCllwS "taES 9*°^ AVENUE for the JW to 

The economic climate makes it to take advantage of any eireum- SiLS^pTrnS^hltTeaSd^fSm 
necessary to view expansion more stances and not the least -any up- ^gestraent tf^oss^S^rSai 
conservatively, reports the ebair- turn when it comes. fr 348 ! fL nwK 

man. but fta number of nnail There W aipUout increase gS? 

• outlets has been increased on a ; n Dr0 oertr income in tbo vear to ~T , 

. selective basis and. the policy of 1375, as a rrail^of the olsfto ‘tSSo^nd^tha 

improving and attenmf established single letting , of the factory at Siid is^Ll from Ip to 14 J 
branches has been m ai n t ain ed. west Drayton. Investment rental d, ™ tend * mi6fl uom ip “ p 
. As known the year's dividend is now exceeds £290,000 per annum ne . 1974-75 lan-ft 

3.94p net (3.693p from taxable and will make as increasing con- i £ 

profits of £2.07m.). tribution to earnings and asset cross revenue- - v«.« 5 s cn.isfl 

Mr. He.rn.ba« ujs that the £££? " “ >S Mr - Stl» 

- year proved to be keenly competi- nuHnz the current vear aver Taxauon: i»J« ».W3 

tive with the consequent pressures S-f« N « Tcwoue 1 ® 387 *‘ w 

on margins. The heavy restric- baianc^nfth® Praam n*. -Inciudiiw Jnureit fSl.634 <niMW> 

tions on credit and rental tra ding Group— -balance of theii^m. re- « radodtas in t errs* paid BM.M 

- Jz-oiT cel v able id respect of the Harthm i£ 3 * 7 .! 7 Bi. j Alter overaeu tax rebel 

!n ! 2SSf ,,led subsidiaries sold in April. 1974- <£M.^* 

by upward trends in all costs. Substantial funds are held, and Net asset value per share is 

The merchandise range and considerable overdraft facilities show'll at 87p compared with 
pricing strategy enabled the remain available. 76 4 o 

group to maintain profit levels. As reported on August IS group 
. and promotional activity produced pre-tax profit for the past year 

satisfactory sales volume with a Increased from £0.9 m. to a.02m. T| 

substantially increased cash and and the dividend is 3.7l284p KOITllWlllFS 

■ credit sale content (33p) net. The ultimate holding A v TT 

• The mail order companies con- company is The British Land Co. w • * T> _ 

, tributed to profits on a scale vriuch owns 75A per cent of the Mir 

. similar to 1973/74: the Improved Oramary- *Ul 

, volume of business being sub- .An analptt .of profit shows __ . • 

• jetted to additional operating (fOOQs omitte d) hncks £119 .^73), W /\C 1 Q 

. costs, and an increase of £150,000 corrugated fibrebaard £701 (&>0o jLiAIdl- 

: on the debtors’ reserve. including sectional timber, build- ■ w 
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TEE ABE of internajltuial brokers Slrst half eamings_ are .shown to form to the new statute- L' ~ 
mid traders, and bankery Gttenesx .have fallen from 3^2p. to l^ 9 p tton of Assets Regulatfci W 
Peat group s to .pursue a pnafert ner lOo diare. The interim dun- has resulted in the »*' 
and progressive poScv.- efimka+w held at Ip net— Ust yeart "being £29m. lower 

£5*^.“ to the final way LOHfe . !. . • . w ": prerfops method.^ Tlfe - 

o^st of rfs ahOhy, says the execa- ' profits were struck . after investment losses, toms? 
tbe diairman Lord Klsriu... depreciation of £44BB0 (£43,750). transfer of 


Ringing about the ftmrtidnil Tax took £4U00 (£95.000). 
co-ordmathm of the dlvenffied 
bat related activities should - 


ratejnereasmg owortuuWes’tn T AQn VMf 

develop operations hi tife:Sna&- JjCdli 7 vill 

national field, and so .add te tte - . 

group’s growth. ' ^ J r TT,1] 

Tte feet * «mt- . "tiie grotm IOl -1X111 . - 


investment reserve- anc 
fund on March SL is? 
£231ia, a fall Of afim 
other valuation, the ft 
have been £26 Om. . 


-tte :grmm 

weathered the storms of fee 
year in fee trading and hanking 
fields M without any serious d£ . 
comfort” gives coasdexaSe^en-- 


Samuel Life 


Mr. Wood attacked tf 
.menrs ^pmqmboiy rest 
tor Gfe' companies in 
The voluntary m 


rescue provides the 
needed In such operator 
SamueY life has. played 


wuuwi . gi r«i « jB g gQfTO Me*enr: part-in two suchWw 


“^£^ v S^ - a e^Sryeariolto*«.W75,eo». thTt tto 


Viowr Wood, ^ 

Sh- STBTdJSagSr® ^ sr 1 ^ 

JSSP tendad^ Of ft. W Sf ^ 

T-Bt-tfj-g: miat Mk gS;; ’SK St* 3 525* JrL 

SSSSSwftd^ “fti 0£ 1118 Pre "! 0US y “ r - . <" «■' K»eto 

within reasonable fimits witfcout ■' This latter decline arose from mwne rose, from i 
prejudicing the requirements rf the virtual cessation®* guaranteed £M^ 000 . * . 

operations. ■-* * income bond .business as a result Value of the Man 

Banking activity remains - at «f the March 1974 Budget. This rose from £3.ftn. to ft 
what is considered “a prudent in prendum income, togesber e®d ofjfte year, ino 
level." Becenti^r, areas rising costs, resulted .m th*. n*oj* tiyu d 

shipping and property have be- expense ratio jumping to 13J per S^,0W. The Money ] 
come sensitive. However, the cent- . *_ S d ™ , 

group's - exposure and seenrities Investment mcome, .rose by 3c ES-tsm, mcotne being. 1 


Terra Ziric 

Mr. Robin CL Martin, ch airman of Tarmac. 


have been kept under toe strictest por cent, on the year to £25m_ * r T tct-x ixim 

passible control, md- to* tfirac- but total rucome amounted to <nrty ALLLcXl MAN] 
tors consider that measmes- taken -£59 ol, compared with. £114m.. for AlBen MnnnEactnrinr 
to protect its poritkin In those 1973/74. Expenditure . increased Indnstries announces 1 
areas "are fuUy adequate-"-- ; substantially, surrendere doubled sidiary, Sovereiga. } 
Referring to commodity trading, to £lSm- arid annuity payments bought the shares no 
the chub-man says price move-- leaned 55 per cent, to £ 22 m- " 1 held by f t in Mattiu 

ments over the! past -year have '' The company has . had to con- Hotel Ply- ’ 


Tarmac 10% ahead 

XR ■ been extraordinarily volatile add 

K^rrnWlTia^ H- - a* • a* wias^ohablynotrecurlnsocha 

IPUtIVTT nnn formfor some timeto coxae- 

hit Rnvic anG opiimisnc 

lil t. I fill V only the underdeveloped bnt* also 

FIRST HALF taxable profits of . Mr. Martin says progress so far sophisticated economies have-used 

S i,) 1 the Tarmac loadstone and civil in toe present economic climate the present market medianism 

m fi , _ r%H|dl engineering group have advanced is such “that we can be opt* and contract terms m a way 

by about 10 pec cent., from m 13 tic about our prospects when which, since the post-war . je- 

A first half 1975 group net loss £7^7 hl to £8.0 Iul, and chairman the recession ends." It is there- establishment . of 'inti^natiohal 


INTERIM STATEMENT 


a £5,000 ex gratia payment in«yu 
"Meeting, Britannia Hotel, V, Asia. 
Sept 10, noon. Tu 


year, when the pre-tax maximum permitted under cur- much that traders have had “ to 
s £L 0 Blm. rent legislation. * play in a different ball park." In 

in said at toe annual An interim dividend increased preparing the accoqntt.tihas been 


a mmmani Meeting, Britannia Hotel, W, Asia. , . period last year, when the pre-tax maximum permitted under cur- much that traders have had “ to 

• comment ge pt. 10, noon. Turnover was more than halved balance was £1 0.51m. rent legislation. * play in a different ball park." In 

. The £lm- increase in overdrafts . a . 1 5U^5m- (^55lra.). Interest Mr. Martin said at the annual ^ interim dividend increased preparing the aorounl*. if iajbe» 

; is more than compensated by the _ _ _ totalled 52.7am. (S2-3?zn.i. meeting last June that profit for by 10 per cent to 3J2p net— gross considered prudent make. 

increase in Henry WigfaN's pros- MpW RnrfdP . ^Sh borrowings continue to the first four months of this year equivalent 4.923p — is declared appropriate- provisions, , even 

I pective earnings. Amounts owing i. vCYv bJIIU^v hamper the company^ ahiJrty to was up on forecast and that Total for 1974 was 7.3450 net— y * 1818 ***• sreop has rfiteiocd 

under financing arrangements ■ : accelerate its programme of new should the trend continue, he cross 1L152 d -^nr judgment in its favour /but has 

* have risen by £lm^ while debtors PYTk$)f1Q10H work, the directors report. expected a ninth successive _ l4 . _ , . _ not yet received settlement ‘ 

1 on extended credit terms (even CApdllMUll Although discussions are being record year for the group. Results are compared ■ to the On toe balance sheet, Lord 

after provisions) are up by over Sharedealers and property £ e !3 with the parent concerns He now reports that, in spite ^ Ie r Profit, was struck after KIssin says if the as setx o f the 
£3m. So. though current trading owners New Bridge Holdings, 1116 oo™? 81 ^ has of the adverse econQmic situation, heavmr depreciation of SAuim. bank and rest of the grou p wete 

KM, be weak, the tmfle? SSS , been poatjoa to «■ w dlrtston. jiSSwd (EtMm-). -jneM. W tte Sot. 

to the p and i from deferred i-ieome for the half year to June ?- uce • Its debts— end until a solu- profits. 61 the second HiKyear be well in excess of SSQtotL - 

profit reserves should more than - tion - ^ worited out growth of half - he uiU be . Net assets of Guinness Mahon] 


New Bridge 
expansion 


dDSMURFI 


Irish basedpackaginggroap 
report on half-year. to 31st July 197? 


Lower lax rate 


pront reserves should more than so. 1975. mainly achieved through rertrirtel t is tosdf ^ » tfae , benel 

cover any shortfall in cash sales, successful trading in securities wm 06 re5TT Ctea ’ 11 15 received of a tower 


— --“v SDtcnsnu irauug jh stxunues ctaterl 

and at least maintained profits where a good profit to date has su “ eQ ' 
• look in sight. A scrip Issue to Wn 


received of a tower interest win iS i#0 l V,1,ie of , s# 1 ni *' I % 

charge due to the rights issue pnia niisr ».ibi are sfaown td.ggnp balance sheet 


* look in sight. A scrip Issue to been realised. and the directors also anticipate Jmerest parable — 

, widen toe traditional narrow mar- Two of the largest holdings sold UITTWlf TfllXT an increasing contribution from £r*n» b***™ «* 

ket is still under consideration, were stakes in Alderman Secure- Tll^TTll>luil overseas interests. . « Sr°S* — • 

hut tow is a project likely to be ties and Lubok Investments and Holders of Fitzwilton 7 per cent. First half net earnings per 50p xinoritr. pre-ironisidao 
held over. Meanwhile, the shares both realised a profit on. book debenture stock 1985-90 meeting Ordinary, adjusted for toe rights nd preference dividend 
since the preliminary statement values. in Dublin approved the proposal issue, are shown at 7.5p against AmthteaWe Ontfaary — 


Iasi August have shown consider- There was an improvement in to repay the stock at par. 


7.9p — toe figure for all 1974 was 
1 20.4p. 


See Lex 


World Value of the Pound 


RESULTS AND ACCOUNTS IN BRIEF 


~ xsa as one item. The directors con* 

_ mjb 2 7ja aider it would be misleading- to 
_ 4.166 X63J consolidate the banking assets' as 
saw z&z jf they were freely available to 
S itf =4 other parts of the group. . 

_ 3.TO 3JM Plans for the integration imd 
rationalisation of the Fenc h icch 
r insurance operation within the 

group have not advanced as.far 
during last year as the directors 
ICC would have hoped. • ; ; Ji 

■"* • Thomas I jnn«»Tl is no longer 

iict .rtttv- treated as a. subsidiary and toe 


for investment progran 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on September 29. 1975. In some cases 
rates are nominal. Market rates . are the 
average of buying and selling rates except 
where they are shown to be otherwise. • In 
some cases market rates have been calculated* 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U-K. and mast of the' 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


area other than Scheduled Territory; 
Scheduled Territory; (o) official rate; (F) 


rate; <T) tourist rate; (n.C.) hon-COmmerciai n un , ..... . a® twh.- eje, uiw ixw.mi. Kiras omiro net nrofit -for thp vear 

n.le; < nj .) °°t available; (A) approximate rate ‘28S! 'S SS ISS A^i ml Sme^to 

, l ct 9 uoUt30n available, (sg) selling rate; tens,irn. Prrtt 9"J*k»nj. 01 trewws- rear e.« 72. wavics n.ca £2.7Sm. (£3.65m.). Including bank- 
ibg) buying rate; ( 00 m.) oommal; (ex/c) JgJ * - Banor «*** drt » f 367 ing. The dividend is 7^25p net 
exchange certificate rate; (P) based on U.S. WfiS^JiS^sij2niS?S middle witwateusrand cwest- (r.lip). 

dollar parities and going sterling-doll ar rate; debit na.ow nun. <-annnc9 prr *an? f* H Mteasv-Besnhs is imwtts ended Meeting, Winchester House, 
fBk) bankers’ rate: (Bas) basic rate; (cm) October 22, at 10.30 ajtL 

eommercial r,te;-<mi convertible rate; (ft) 

financial rate. write dtnrn to martcM rain- ttftorest- R67.Wm. iRSS.offln.j. XleetUs. J atanna - 

Sharp fluctiulions have been seen lately w«*. M j J»r -Detmdi hauobs at ««• »• l< I .fllTWripIll 

In the foreign exchange market! Bates In the DccvmbcT a - 1STV . **°V»F***- - . iAW mw««H .—ho V/ailfUlgUl 

taMe below are not In all cases dosing rates on ™ ii «. mi. SuSSnsm jbS dOWIltlini 

the dates shown.. . ‘ 1OT5 . already 'FbtS vrtOh £3S.=a <!*.«»>. to axes UUTTUIUIU 


ARDEN AMD CO BOER HOTELS — Turn- INTER NATIONAL - TRUST JERSEY- “2 

over £286JQ0 (£24SUCfl' tar ais moctlis to Interim 5*p uasMl - gross for oaif-yesr neft merged company LjniOOC 

Jane ss. UTS. profit ru.wo i£!v.4i»i. to June 30. jj73. \ e r pros: £2xso Holdings (45 per cent, owned) » 

before ta x O2. M0 <fl3.0M>. Dircnors cfifijati after tax ' of £7.060 shown under - associates. This 

(k) KS 2d Ea r^ 90 i7!X ^ 9oK • largely accounts for certain varia- 

r___ improvement in the amnms traxCaa thcy ‘ LONDON PA VILU OK— mu ei . half- tiotis in the balance sheet. 

.■fji, can only expect a dtaappotattag pear. £' Mr J ™ e 30 - 1 ??- (t ZtJB*. As reported on September li, 

fciai ■ Tb _TTTrt. _reL, 01418 t£l».7Bl>. lerrtBS o—™ S>~t tho -w»»r 


Sales to third parties 
Pretax profit 
Earnings per share. 
Interim dividend per share 


34,690 v '3- 
2,441 
6.7p 
4p • 


R. Cartwright 
downturn 


Profits are better than expected... last year - 
extraordinary and comparisons with It are* 
wholly valid. . ! we still believe that th^ cur 
year will berthe second best in the compa 
history. . . the company is presently only u 
40% erf its available banking credit lines;.; 
capital investment program continues . 
Government must reduce ITS spending to I. 
tackle inflation. 


Placa and Local Unit 


• Yaluaof 
£ Sterling 


PJ&ee xnd Locxl Unit 


Veins of 
[£ Sterling 


Plsoe-AndlioiaJ Unit 


year to Jooe ~SS, ms. already ""lawn! show sales down "from aJSSmTto i 

; J _ 1 fa OJK. £897.461 HK35S3I. ^ brood SXSSixl J i 


DATED MINES— ResnlB. year to June so. “««te 3 -H 73 ; flOWIinim 

1875, already known. Ffcwd mbu Pre-tax proft £33.3X> last raises uv fT UlUAU 

R7.ram. iRTCm-i. Net cnrroni assets fif-JS '£33.ZT«. leavtnit £15.9W tfSXna.. __ .... ir 

RlJ2m. CRl.71m.i- ifeeriofi. Johannes ProBi attributable flS.MS (£28.642 ». Earn First half 1975 results of 
barn. October 11. “w 5 wr * sbjxe 8.409 (OAMpi- No window furniture and dooi 

F. AMD c. eurotrust — ResHits. for •*? re s ^ tUa; T *- Outwifght (Holdings) 


Afintlmi Djibouti Frsno 
Afjrlinn'ian ... Aighaoi 

Altonjs Lek 

A I sen* Dinar 

Andorra..... 


9|wm>h peMte. 


A npriU — .Aug. Esvudn 

AntiRua (»•... K. Caribbean 
Argentina _... Ar. Veto 


Aiiat/nlia iSi.. AnstnlUo $ .1.6166 

Austria rirhilli/Jc ; 36-56 

Awm Cmiug. fecodn \ 6EJW - 


841..*, c * rMnJ w« !■ 

126 Ai Ghana rSl Cedi I 

• DIO. 10* Ai Gibraltar (K). Gibraltar £ j 
-T28.2S.AI Gilbert A J A,i— iwu.- l 
. A 0.7646: sri EUlce UfSj » Vu * t - B “* r ‘ j 

8.268* Greece. Drachma I 

122.00 Greenland Danish Kroner 1 

56.00 Grenada (Rl.. X- Caribbean 9 ; 
4 JO Guada loupe .. Ia»al Franc I 

’ '{rmi 74. IT Guaiu C-S. S j 

i \Un' ttt.06 Guatemala ... Quetzal 


Paraffimy Guarani 

Vri’a I). So. 
vt Yemen «s> b. Tom 


Salas 

Pratax profit 
Margin to Sales % 


1972 . 1973 
10,921 22573 


1974 ;. 

37,013 

4.S06 

112 


♦CeJcoJation rnefudea share of srinof Atncfates— not material m 


Yemen Dinar. <A)0.79 


if3J6an.». lost summer all inns were « >«« of JE764 < profit OTJ12L Board profits from HS2BM to £79400.- . 
reoaid and rhe company txn* 'bas no 01 cnm » n Y » experted to The directors say that results 

gearing, that is m say no cfiaise asalnst ™ niinDC - for toe year win show a satis- 


I Peru..^.......... Sot , 

I Philippine. _ Pit. Peso i 

[Poland— Zloty . { 


I «MC.A7B.68 .1 taTBStments. Tlic repayment oMte-toans. ZANDPAN GOLD HIIUNG-RcsolB. tat factory improvement on the first 
V 1 A 18 A. 6 2. 1 1 5 /, remoriiw IWerpst ch arses had_ a year ended June 36. 1073. already known. u., r wa-a 


W*\ JBL 
15.56 . 


U» icuiuviuw luiBrcw caaista mu a year enueo June arts, jureaay Knows, u.ir howl aWi*™* 

“ dramatic " effect on it venue. Meeting, Filed invesnnem R26Jm. 1 samel. Net $?“ tr&no, altDOUgn not Teaching , 
1. Laurence Pountner HBJ. -* E.C.. current assets R377 00B 'R3«.8l»j. Meet- those attained IQ 19 <4, when 


Copies of the Interim Report in full ere obtainable* 
the Company Secretary, Jefferson Smurfft C' 
limited. Swords Roed, Santry, DubOn, 


Guinea Bep... bily 
bolneaJBlsssu V v 
Guyana iSi^^GuyaneM V 
Haiti Goutde 


Portugal ..... P £»e fiseudo 
Port Tin>rir ... Tijuor Escudo 
Prmclpe Isle. n 
Puerto Rico _ T.8. $ 

Qatar (S) Qatar By»l 

Reunion. ' , 

Itede la.... Prebch Piano 
1 Rfaod*aia_....'. Pound 


Bahamas >S< Ba. Dollar 
Rang In ‘Wh iSTaka 
UsKreln jSj. .. Dinar 
KsImi-u: [.....Spa. Peseta 
Hatbartos tSu, Barbados S 
UtUpurn M. Fraoc 

Heliie.... «S 

Bvmiuda 1S1.. U.la. S 

Kbutan... Indian Rupee 

Riliria Bolivian Peso 

Untimma (S). s. A. Rand 

Brazil Cruzeiro 

Urriulmn IsiSl Auatralian 9 
BrYirginlwdi UJ5. 6 


2.6403 
tt.bo -o 
6.60 
122-00 

■ Ifrm*8t*6d IceUad tS).~7. Knma S 28 JH 

iSTmJE Ind. Rupee . 18.S167 

4.o (ihtososia^.... Rupiah B45X&1 

2.0570 Iran- Rial IA.153J 

164167 Iraq..:. Iraq Dinar. 6.8606 

40.74 Irish BepJk... Ins b£ ; l.UU 

' 1.7*7418 Israel Israel £ itj«. 

, v T7.29 Italy.. — 1.404 

]£16S I *wy Coast. _ C.F.A. franc 4€5J« 

1 2-0370 Jamaica 8... Jamaica Dollar.' 1.64K 

Ja^sm.—./... xefl ' 816 

1 6.I82S ' Jordan $ 4dn. Diuar...... O.fiOGIs 

' 1 10,2.06 ' Koara ID— £«»• SbilUn*.... 1434^8 

1 Korea <&th>... AA..U. SB».SE 

iAnt.TSieg' Kuwait |SJ... Kuwait Dinar...- - 6.66 

<un' Lac* Kip na. 


Honduras Rap tempi ns 
Hoar Kooe IB H.K. 9 


Hoag Kong IB H.K. 9 
Hungary Forint 


I m * ■ 

' 6.21 

' | 10-10 
- 1 8-09 • 

10.026 
• ' (com i S7.67 
i, proitTi 46.00 


t 1.9407 . 

. IB42.60) 

1 CT’W-rt 
( 56JJ0 

. 88.06- . 


| October 20. at vi.30 pjn. 


ins. JohsnnesburK. November 3. 


profits were £327.691. 


5 R3 -M ST: 8 


RECENT ISSUES 


1975. 


Brunei <S| Brunei f 


Boroadl franc 


Romania Leu 


f!lcin}]0.46 

^\njchH)2S.® 


EQUITIES 


Rwanda Rwanda Pmas 


MiJMi ^ _ . 

iA.isa.se Sc. Ckruoo- 

6^006 pher-Si R. Carihfeoan 9 
l.UU St. Helena (S)£ Stertlnjj 

rta». Su Lucia iB|. H. Caribbean $ 

1.404 BK Plane. L'.F^. franc 

46584' ScVuicemiS, K.. Caribbean 9 

1.6416 SaiTKtur Rl... -Colon 

616 ■ Samoa (Amt.. L'.S. 8 . 

6.636/ui San Marino... Italian Lira 

i4-s4gB • SsoTome. we ■ 

irj c ki 'Saudi Arabia. Kj*i ■ 

186.16 iSansnai -.VJ.L Prano 

6.66 Seycoelwe..... ti. Rape* 

aiemLe'netdi leoos 
Swiji*f*ire{Bi.tftnjta|ioro* 
aomali Hep... Bom bhlUiorr 
: ‘ . Stfi. Africa ibi Baud 

1.767416 S.W. Africa 

2.0570 Territories ii;S. A. Hand 


i (Oi 2.06 
i (TtZSb 


— Ldtaness £. 


Cambodia-.- Rmi 
Cameroon Bp C.F.A. Franc 
I'anaila Canadian 6 


Lesotho— — «- A i riraa Band. 1.767416 


Canary Is apamslt Peseta 

Cane Verde Is Can T Kacudu 


Liberia-...— Utenan 8 2.0570 

Ubra . Lil.»»n Dinar.... (P 0.6004 

Lieebt'astn — Swum Pram: ' 6.30^4 


l«W,S2 lji c a' 



H1 K fa lawr 


4.80 . 
4.634b 
,4.6« 
8.03 
2.0270 
7.464 . 
i - w . 

' 7. IS - 

J 4B53e 
| lfi.tt 
■ ■ 2-0. 

| 8.1S26 

' 1.767415 


iibsi V.p. 1 - ktt 

A : F.p. i - ,I«M 


E7b Brazilian In^s. B.A— 1676 ! ' — 

145 t-qm Exchange 1 IAS ,—5 b1^2[ 2AU5 41.6 


FIXED INTEREST STOCKS 


5v ♦ ■■ 

Ur 


A M £S8 P.P. : 17/ 10 gsij' gr7i« Branpl Waters! I ted Prof 1980 Bets,' 

HlOU P.P. .; - ; loots .-ills WHS** N-oe. 19Bu- 991*- 


Cape Verde Is Can V Kacudu 
layman Is.'Si Cay. I. 8 
C»ni- AI. Up. i.'.FA. Prano 
Chad C.F.A- Franc 


Chile C. Kscndio 

i. hin* — RanmlnU Tnan 

I 'olfimbi* C. Peso 

Comoroia Pda C.F-A. Trane 
Congo 1FII11.. C.FA. Prana 

Costa Uina .... Colon 


I Luxembourg. Lux Ftaae 

Vai^ti ... Paxara 

[ Madeira^. — Portii«'»s eseodo, 


MBk> I5.MB j Matsgasg Mp- MG Franu 


i(Ti 15.085 
4.6572 
if >66518 
485s* 
4085b 
17.5182 


Malawi (S> — Kwacha 


Malaysia (Sj_ Malaysian 9 
il*kii»e IsJfi) Mai Hupm 

Mall Up Mall Franc 

Mahx Uii Maltese £ 

Mutixdftoe — tiaasl Franc 


Cubs — Cuban Peso 

Cyprus |S).— Cyprus £ 


Mauritania.- Uusuli 
I.BS426 Mauritius <S>- tt Kune 
6.6688 MexiOO—- Mexican Peso 

1 loitni 1 7-25 Miquelon C.F J. Franc 

■ m/o) 12.24 Monaco — ... Pronch Franc 
' iT)21.42 „ .... t, 


CraehralorTra Koruna 


Dahomey C.TA. Trane 

Denmark ...... Danish Krone 

Dominica <Bi. B. Caribbean 9 
DomLn. Bep. , Donuoieaa Pom] 


Monaco French Franc 

Mongolia— TugriV 
Monssrrat — B Caribbean 
Mwiwco— Dirham 
Mozambique. Moz. Bacudo 


B1J8 
<2.io2S 
lo, BS-00 
468Sb 
j I.B50I6 
I 6.271 
I ma. 

1 ■ ***** 
6.828875 

8-U^s 

♦ 

15.83 
ZM3 . 
48S3b ' 
8-2fl5* 

1 Ot-o-a. igi 
i fTi ojl. 
4M 


dpata. Peseta - 

6 pen. Forts in " 

Kurth Ames. Frame 

Bri Lenka 1B1. B. L. Kupoa < ■ 

suulmn Bp bo dan £ - 

dunmun. S. Guilder 1 ' 
b wax Used iBl- lAagini - 
Sadden— a. Krona 
Bwilxu ri an A . -Swiss Franc 

Syria ...... Syria £ 

Taiwan — — Ke« Taiwan 1 
•fadanta <S)_ Tan. a hilling 


ivr 

ISJta.itss *** 

•**3» «Su 

L7S/4IS 
8.2|ia V?° 

. . 5*00^6 *£IM 


<*7y*j5* £9t> 


Togo Kp. ILfA- Franc 

rooga «• R»i . Fa Worn 
.--TST-". IS)-. Triu.iT ‘ — 


Trimdad (B)-. Trio, x Tobago 
Tunisia......— Tunisian Dinar- 


|P 77.408 
-I4J555 
414475 
465 Jb 

- I.J/OO 

. ' MO 


if: ; ii~' ■ - • Jnl97&Sangere shipped a \ 

:'P’.PT , aTiB’. Va 65 Arirrat Grp Kyjjjn:. i 92 iTT.. consignment of rabbits from China : 

Sou 1 ?:?: ! 17 ! 10 ; ,SS' Si ; ::::: to the United States. ' 

e9b?bIIo - w citr soia! ♦u" ft was 3 . significant contract in 

ead . P.F. 5.-S 1LP « .IVfi-m Itammliw l»* IV4L Itto lull fhat H co 

£99>3'£10 - . ns,' as, Coventry (City oft 13ft RetL Stck. UEO— . 9f*- .— . tfiat itSUmRieCl Up the 

Udls-^46 Sfli 4bl, 44;f'Ddri>> bonjugn L-mUcii L»»6 ntk. 1AM 1 Aala- - — -rae-su ,rr*nfi rlnrt^i - ^ - A j. 1 -It '-1 

* 1 : 1 . f.p. si? lorup nop Fudens 10 % ms. Ken cum Fr« ■ 9&p resourcetulness and adaDtabi lifv '.r 

* . xil- •- fg |J £3 Saslemere K«i- 9i% -905 33 pm -2 _r + i^ : ^1 • 7,, " 

kiju f.p. ,d3tio; iufii 4 log Huwtwt !>.%«. u« 1 m. I**- - _:L05 . OTtne.oanger people in the facp 

£100 £10 ■ - ' l Wl piallsliuxtan L5f% Kt*l. Bile. IflfiC,.... lOos 1 .^... r^- S . K , C laUC . . 

“°p. : r c = of; diftcuftyear when depressed;' 

ST:fS IS? 55 economic conditions and EEC. 

£99 £25 . - 27 u » Nerrro. lf.S.% Deb-lwa-*,.. ........ .... ..... .. 275 4 ' + J< aSriCUltUr3 DOllCISS SP.1/P.rp!v affortoH 


mou f.p. 

C10O :C50 
£98 if £90 
tad F.F. 
£9913 £10 
Udl|^46 


— ■ 491* 4J Cite Qcwy iG-F^.t ■'1% 0uar. Ln. 168&flb., 42 . 

— bos* W City o' Llver^xml I3{% Bib. 1981 SOda.+ lg 

S.’O ICC M I'kp-w Oinnli* l»4 IVti. lulV 1 

— ■ 95b' 9S* Coventry (City nft 13 f% RetL Stct. 1980 — . 9fi‘ 




SH6 4bi( 44;f'Ddri>v bunxign L-mucu L»»8 nth. tASd — 1 Ails .. — 1 


*£1 , F.P. { gift 10ll 4 p Bop Pudeiik 10% lav. Kal Cum Fret 


2 £3 Haslemwe Bsu 94* *905 83pm— 2 



M statea 


*£100 £40 82/8 


£98 £25 . - 

— • F.P. _ 

£100 ' F.P. : - 
:: • i-'.p. ,29/a 
£98 £10 1 — 


9? ..driiiennirer ini FA. Jen*>yi hit Red Frei; 97 . — 

luO- 3pireila 14% Cone. 1990. — 107 ; + S 

rigl4 Wluileraai LISC 141 V. l!«ti ;i!6 I+ij 


agricultural policies severelv affected 
international meat markets." ■ 7 


— ; 115a 134-Tort Waterworks 92 Bed. Praf. 1980 ^i lHj> 


constant demand . UA, 
We : have' the'organ/sation and 
-to buy in ail the major world prod 
markets. 


Turlrsy Turkish Lira 


8.67(sg] I Torks i C7«... C JS. | 


Uganda (S|„ Vg. bhUilng 


51.052(«zj 

2.0576 

14.6452 


^RIGHTS” OFFERS 


Ecuador Suers 


Egypt. — XgypUaa-C 

ttchurpia...— , Ethiopian f 
KqVl Uninea. Peseta 
ralktondai rwmm 

Faro la Danish Krone ! 

Fiji I*. iSj Fiji 3 i 

Finland. Martha 

France French Franc 

Fr.CtTin AT* OF .A. Frans 
Vr. Guiana — IaosT Fraud 
Kr. P»c. Is..,. CJ.P. Pnuu i 
Gabon- — C JF Ju Fnao 
Gsmiipv Delasl 

«*— 


1 (0)6647 
HPiMJ* 

• 0.B978 Ib6 

i(Ti 1.4838 
1PJAJ214 
T22.M 


UhL b tales _ I'^LDollar - I . . 2JIS7Q 


JTanra Ii>«» Aim. Dollar 

Sepal——-- Nepalese Rupee 
Xdbcriand m Guilder 
■y mb. Miles Am 111 tan Guild 

WHsbrides 

S Jealaad (Si NJ5, Dollar 
v wiu a — Cordoba 

Siesr Sf C-fA Pans 

Klfieris. t3)_Arira 
Xarway *rwg Krone 

o-* 

panama ■ 

Canal Zoqe-UJi.J 
RspraJf.littii Ein* I 


1gl6a Uruguay Uruguay Peso 

24.4V UCuAtr Km Is Dlrtwnn. 

' 6^84 L’jjJLM. PouMe 

i.0482- Upper Volia„ CPA. Franc 

143.76 Vatican — Italian Ura 

1.0185 Venezuela — . Bolivar - 

I.W07 

UM VlBSnamfWthj Dong 

66858 

l-SBSIB/ufl tJatnamlSthjPtas&e . 

■ 1-6318 Virgin JS-Cri. 0 jL Dollar 

■ . ^ • Weatara . 

0-711 Sanaa IS) tiamcaa Tria 


■ (cm 4.71 
’ilm hSZ 
.-MO 

1-404 

6.72(A) 


***?- £165.000 achieved in the first ha W . " • 

srrr the year 

l II Tt1e upward trend in the second six - 
S months-.hascontinuedinthefirstfive'- r 
monthsofthecurrent'yearandthe " ■’ 
«”i- immediate prospects forthe Grou’pare 
« w verymuch better Overseas subsidiaries ■ 
S" =" 3 re rtiaWog significant co ntributions- ■ •, 
za hi — some 67% of turnover in the firstfive 

—— monthsachieved outside the UK. - ' 

. a Sn Whrchever way you look at it-our'- • ' 

busmen base is a strong one. r -' 

' s 3 bssic com modity wife 'sf . 


. Pre-tax profits to 31st March.-aithOugh. . : *: . We are strategically placed in 

substantially down on 1974. were£6057XX) principal comsuming areas 1 UK ( 
on a turnover of £29 million.The profit . ' of Europe and the USA. 

before tax at £440.000 for the secoiidsix ■ ! Our. North American subside 

™?Q 5 .w as more than double the. : ... formed in Seotembpr 1 Q 74 in msii 
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4 That part of Aw French community in Africa IMBte ri y 
part of French Wes Africa dr French Equatorial Africa. 

♦♦ittows per poomL Tourist* rtslllas: Erl Lanka reoaira a 
premium of 65 pct eetiL 

••A de cima l currency far the dollar. Mitral m is fthodcrian 
NiUlinaa was introOncrt by the IiKkpMdem ,«shm on 
February 17. 197B. RecenT report* Bosses a »*• 
about 1-363 Rh. dollars to £L 


fx) General rate; o3 and inm exports 2AH. • 

(Si The Mongolian tuaUc nas hub how reported to sand 
at an official eounneretnl rate of 8.226 Rraun roabtea. 


i bu |Wj«i umu .tfn— ..... ... 

i 57 (SwitfMi. Croup.— — 

jlMram 
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Rammdat1tB> date aanaftr last day ior dealing free of stamp may. a Piflctr.c 
4 to public- b Figures baaed a» prospectus estlmatr. a Dlridead ram paid ar 
ame . on pan capital, coeer bared oa diridaod on full canitaL' p*“ Penes 
CHtervrt&c Indicated.- BForwtet dividend: cover bawd on merino* seal's 


A TUB Otwirtya bas replaced the GFA tone. Tb* 

waa made at ■ rate of CPA Fral to one nntt of tfeo new . 


£ 1=218 'woo. 

Wlnfonnaoan rot aralUbte tar this edUtea 
* Rats is the Transfer mmlnT l controlled). 

“* Rate now baaed do 7 Barbados S lo the dollar. 
f Special Financial Rate is 13&29, 
f Aastralian «tnnap remain* in arculaU&B, 


ranWn* for dividend* or nufdng oolF fW restricted dividends. ** tesned by tepder. 
J Ottered to holders ot Ordinary *har« as a “ rishts.** V 280 SjJr. rent s , t Rtfhi* 
by w or capltajisatjaiL ft Tetater aUotxnem price. 4 Re introduc ed. » toned In 
cauKctiro with retirss rusarian, tnergpr or tahe-Ovrr. 4 Introdactoo. . * toned to 
ronncT Preference holders. tADotment leuef* tor fttUy-mld). t Provisional or 
parQy-pald aflotment tetters, f Wfflj warranu. 
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Our North American subsidic 
formed in September 1974 is mai 
excellent progress. 

- We are not restricted by costly 
and production facilities and so cl' * 
pursue a flexible.tradingpolicy, . 

1976 is the fer of the Dragor ' « 
Wefreworkingooit 
' J.- E'Sa’nger Limited, -R0. BoXa ' 

■ Metral House, 62-68.gtd.ahn Stre 
London EC1P1HH. : ■ 
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£ ’PARKER* MINING EDITOR. 


Vr has bc«r reached future trends of both jpoM prices when they were converted Into 
■i Australia’* Supreme and working. cosJS.' \- v. ^ .. Australian currency. 

,!)/; !? r iD:i* i£?.2 BuT h* dow “P tint **■* 52? th ^ ° n September 17 the Australian 

’^.the Rreai picKel.bpuni African t»mwmy will dWriteite Government's Industries Assist- 
- ■.[ *!? as much as possible in dividends anee Coramisslon was -requested 

after allowing for future comm ft- to report on whether -Short-term 
? com wo me Mare, moms. Tor the current year assistance should be extended to 

t's* sureewrU| 9 nc5 * capita! spending is put, at .an the country's copper " mining 
aulcher Keith Biggs above-av-erase R5U04W0 ’ compared industry. The Commission was 
; *oi case brought by with K31 0,000 In !9?*-75:when net asked to report -within 80 days, 
‘doner. of Taxation. In.earainps totalled RI.Bm. jwkI the BH South W - submit its own 
» vordiel Mr.. Justice increased -dividend of ,'SG ■ cents evidence. 

• d that B*aRj> was, sue- cost Rl.OSm. Eastern Tran*«al Th Gm-emmf.nr '9 permission 
satisfactorily earned last received State aid In 1873-73. for ,n u e p Y™|™*" C n * s 

" exported from Jthe" company's 


he then roiernmn 
. “ Expressed through the 
-f the Cotnmonurealffc, 

. *• .cling' for proscribed 
a*, sold be encouraged. 

tot oF -money." So -be'* There Was a shock for -the mar 
ket in the minor Australian min 


ROEBOLRNE SAY 
LIQUIDATE 


Queensland phosphate project 1? 
welcomed in that ’ Jong-term 
contracts can be negotiated 
enahlinc production to lie stepped 
up to beyond the previously an 
noun red initial target of lm 


I'val issue was whether =* a A^orday BH 

■. ; although a butcher, SSSRtuSte^^lTS; S5* *5" unchanged at Friday-. 


bmw API* iS^Sf'SZiS^ff&S ,over P ri « * 

ROUND-UP 


" was -hiBcKtor extraordinary meetinp ■ ftr Orto 

The toeal aultori- a .*V . V- 

new-found The directors said that the oom- 


ged his new-iouna iae uirrciors miu imi me Bam- OuimmI fni-Kfmmfs 
Gained heavy retro- pany was in a . serious financial vnXvll "SESSESS 
payments.. V this ptmtino Because of plant bnak- wRiS M /“Sy n, ‘ 

^ J -i— U- 1 IL- riAune at itu rnAl<nn-ri;„ tn n. ” 1 1 waicrvrona. n«a 


of H»f 
Middle 



fc.d cnoe the Other way downs at its Coolgsrdie gold, min- V alu”ItX?t*mb2 d l» if RttTm 
would have been fug and treaiment operation- and JTH* 

: s ne of whom would rorenl abnormally . high rpmfaUs. ~ book value of unlisted 

unable -to mee ~ 

anurmcnls our 

i reports. » aa nu prim ,ib tur cvsmuwi m p. ,r,r, 

iaid i hat jp^wlature. trad inc. - - . - «3.9tn.. ur 4. cents (23 Bp) pc. 


iions then operntinu. Roe-bourne. of Which-- - the vn ^'./ .hi^ho^i-man^ sir 0 rii : -e 
individual pros Poseidon era nerspnality; Mr Geoll ?? J !“ 1 p JS < 2S2L2 I i*r‘- 'th? 

~ ^irdKcnienL Bigss as Burr ill is a director, has had a ,‘ ^ ne11 ; 2® f . or f c "^ }?* The 

nif.cr'ii. right became- chequered .career. It, came to life J’. ear 1 Ih, view _of the uo- 

ai-tree capital Rains again in 1972 w'th* yet another ' c ^, e J, eve ] dl '?,5* nd i,- 1] L 
ins. in tenements. So hoped for nickel find and then Iasi "°*3* ,,3r rrom SJ|W 

is cut to a nominal ye.-ir homed in on th? Cooleardte PT" 79 .P* r c ^ nt * thereof in 
Ae 31 . 70 m. (£I.Q7m.) alluvial qold venture on a .the the past period. - 
w Is nice to see the strength of which a two for three * . * ' , * , 

^lli'held for "once. The rights' Issue i? par I^Sfents) was T»e major asset of Zand nan 




jljnS AT A 
’AY-OUT 


BH SOUTH HOPES 
FOR COPPER AID 


ra "■ The only holder of more than |i 

per cent, in Zandpan is still Anglo 
American. fiotd Investments with 
12.78 per cent. 

- ... , i n ^he full; Prirhmhwrv.reKQlTs An impressive, secondihalf 

T> . r= -2’-.ction is expected to from Australia s BH Sown oner recovery has been made. by Anglo 
v .| «n the current year detail^ of which were given on A m eri«i n's . Rhodesian coaj pro- 
' by the Anjrlo-Vaai eompany Uames the durer Wankie CoTUrry: . A Brst- 

. ;inal-grade Eastern « ct *hat it : went. Into- the- red »n half ios«i of .$fthiQT.00fl js turned 
i^tonsoiidaied Mines. the year to June on the low info a net proftl of. just v over 
•'•■iphalrman. Mr^ J- M. copper price and cost increases. , SRh2m. for the whole year to 
{.fl ff • out that definitive It is stated that The" decline in Aucust 3t The final dividend nf 
■«i « 4t:wVL;«if profits are im- the value of the- pound' toward* s cents on the capital, doubled by 
• *iiR-«a®e.ln-vJew oi the close of. the year:’ Jed to a the one : for-one scrip* issue makes 
-V jfj-jfj'nries ‘ surrounding deterioration in sales ''proceeds an. cqu?«alent 6J cents for the 
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i OET-HENNESSY 
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'«'•*’ ill General Meeting of shareholders took place:-- », 
j- v *. - 4 ... lP .,n 26th September 1975 under the . . v. 

. . *• ' of -M. KHIan Henriesiy to -approve' the accounts 

ie statement for the year to-JOth June 1975. . ■ _ 

- - ' '' " 'ng apprised arite ttMdemi payment of . 5 • '" r - 

- Titrshare afier a wx credit of F.I%?3.W- • • 

.. ",-al) makings. rota! dividend of EF. 10^0. 

*' ' ' ' 1 • ■ lend, the same as the. previous ^e»r is payable on. 

• • . i .-:'3er 1975 onto upon ’at timber^. 

, •• “* ra l Meeting has -a'ppiw ed it* re-appointment for 

. iV »f 6 years of Messrs- Jean^Sbuten and - 
« . - 1 -- Hy a directors." . 

‘ irse’of his announcem.pnt "the President drew . . 

■ --.-Vto the improvemefit. -since the firsr quarter. 

champagne and cognac and to the fact that th’e-’ ■ 

. « - - crease in sales of perfumes had been - - - 

d- He indicated that the consolidated turnover 
pup on 31st August 1975 had achieved 
e previous year. Taking into account these 
'.. ; and assuming no unforeseen rircumstances : the! 
ed turnover for.the. fiscal yeario june 1976; 
better than that of the previous year; 


S«- ir 

?" 


pear. The recovery Is attributed 
•o higher coal prices, increased 
wasonal sales on' the domestic 
market and improved exports. The 
sharp? v.ere unchanged at 30p 
yesterdav. 

* ★ ★ 

-South Africa’s Afrikander. Lease 
Intends to raLse additional capital 
in due course in. order to repay 
loans and - to make .money avail 
able for feasibility studies into the 
exploitation of the - company's 
uranium deposit. It could take 
some two years from the start of 
studies to. ^ny,- eventual mining 
decision., 

•MINING BRIEFS 

laOUKA SVXmCATE-Auinut omput 
of -Tin ore so loners (July s W ronnei). 
MOUNT LVELI^- -T 

•. • . - ■ ■-. • -IS «e*lw 10 

to >.75 tia.74 
4I3.M3 &U403 

18.197 M.7R5 - 

se-K”- - 35J5 J ; 


Ore, mined irtnpesl 
Av: iVppnr BtJiQr 
ConcentmM doan^si 
Cr*dr "• 

realisable metals In concenn-stea 

Copoer iionnesl 4 597 O.OIS 

Gold igrariuD- .v. mA»r 

■SUvor (trams) 7U8.S17 1,174,188 


MIDLAND. TRUST 

. The Britannic. Assurance holding 
-Of L282.400 Ordlnaiy shares in 
The Midland Trust represents 30 .j 
per .'cent of c the total Ordinary 
and not -503 per.. cent.- as inad 
vertenOy iftated" on. September 10 



Insurance 
broking 
sale by 
Jessel 

Jesse! Securities- is selling its 
tnsMcaxice' broking subsidiary 
Prance Fenwick (Insurance) to 
Leslie and Godwin (Holding*;) for 
an undisclosed sum. This is the 
latest move hi a series of sates 
of interests, of the Jessel Securi- 
ties group, which .ran into diffi- 
culties last October, and for which 
a- reconstruction scheme is being 
prepared. 

• There has been a close associa- 
tion between the two Lloyd’.*- 
broker-i for SO " years and France 
Fenwick will continue to trade 
under its own name and with an 
unchanged managemenL The 
company, which operates in th- 
n on* life afield,, m a ieadinq 
spocblist in insurance for the 
steel industry, and is insurance 
advisee to thr -electricity and 
supply Industry. 

Among recent projects arc as 
adviser .to flK Tunisian Gnvorn- 
rapnt steel company Elfouladh on 
its steel Plant at Menzcl Bourpiiba 
and adviser for -the rthn. 
SfCAHTSA (Sideriirgica. - Lazarn 
dardena* - las Triichaj SA.1 inte- 
grated steel works in Mexico. 

Leslie and Godwin purchased 
the life and pensions oneriirinn* 
nf France Fenwick frnm Jessel 
Sc.curitie* in -Inly 107! for a cash 
sum of £730,000. 


Expansion 
by Metal 
Closures 


appointments 



Tootal Group Board change 
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for 
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ERIM STATEMENT 1975 

To the" Members . 29th- September, 1975 

The Group profit before tax for the six months enfled 30th June, 1 975 
;hed £8,01 2,000, showing an increase of about 1 0%.over last year. • ■ 
site of the aduerse economic situation most cJivisiohsIhcreased their 
ing profits, and great credit goes to a!! our employee!? on having. 

^ .eved this result ./f : 

During the second half of the year we shall receive the benefit of a 
er interest charge due to our rights issue and also anticipate an , 

■v* easing contribution 'from our overseas interests. ! tharefore-twlieve • , 
we shall- again show an improvement over the same period last year _ 

? ' that our full year's results will be ahead of 1 974. . * 

Our progress so far in the present economic climattfi^ such thatwe 
^ be optimistic about our prospects when the recession ends. it is ■ 
i , « efore the present intention of your Board to recommend an increase 
\ . ie total dividend'for 1375 by the maximum permitted under current • 
station. They are declaring an interim dividend increased by 1 0%' to 
pence per share, whose gross equivalent is 4-923 pence per share, 
interim dividend will be paid on 1 3th November, 1 975. _ 

. Robin G. Martin, Chairman 
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ludrted results for the first - 1975 
f year Half year 

to 30th June 

; 1974 . 

Full year ; Haif year. 
^ . rr^tq 30th June 

nover : • 


W 

r ooo 
'^47^65 

fit before interest 
srest Payable. 

10,137 

2,125 


9*191 • 
:• 1928 

fit before taxation 
:ation 

8,012 

4,166 

17,779; 

8.425. 

.■ 7,273 
3,653 

fit after taxation ■. 

-3,846 

. 9,354 

3.620 

ority interests, pre- acquisition . 
: its and preference;dividend - 

145 

57 

24 

nings attributable to ; 
inary shareholders • 

3,701 ; 

9 , 297 ; 

V v- 3,596 . 

: earnings per ordinary share 


20Ap 

• .:*.s7£p. 
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Metal Closures Group 
acquired Venus Packaging 
£500.000 in cash and the allotment 
of 1,250,000 new Ordinary Metal 
Closures shares. 

or the shares now beinc issued 
SflS.tJlS have been plared with 
certain institutional investors on 
behalf of the vendors of Venus. 

Venus makes flexible packaging 
products. Its pre-tax profits for 
the year to September SO. I3«4. 
were £455,000 and net tangible 
assets an al that date. £975.000 
t after excluding deferred tax of 
£509.0011). . 

During the current year Venus 
moved into . a new factory in 
respect of which expenditure of 
approximately £im. had been 
incurred up to September 50. 1974 
Costs of this move and subsequent 
reorganisation, together with 
down-turn in demand, has affected 
profits for the current year, which 
are therefore expected to be suth 
stanlialiy lower than the previous 
year. 

However, the Board of Metal 
Closures considers the modern 
factory and plant will enahte 
maximum advantages to be taken 
of any future upturn . in demand. 

U.S. partners 
for Straits SS 
in APSCO 

Straits' Steamship, the Siriga 
bore-based subsidiary of Ocean 
Transport and . Trading. . dis- 
closes that Brown Oi! Tools, a 
CJJS. company, has now become 
a - joint and equal owner with it 
in APSCO, the oilfield equipment 
supplier and leasing agency. - 
A stoke of 49 per cent- in 
APSCO, also based in Singapore. 
Has hitherto been held by the 
Commonwealth Development Fin 
inoe Company, which has 1 now- 
old its -holding to Brown Oil 
Tools. Another 1 oer eerit. .of 
VPSCO has also been purchased 
by Brown from Straits whose 
holding is thus . reduced- from 51 
to 50 per cent 

It is expected that APSCO will 
benefit . substantially through 
'improvement of its market -jmaee 
by a closer association with 
Brown, an oilfield equipment 
manufacturer, In which interests 
are held by several U.S. companies 
whose products APSCO will con- 
tinue to market, such as Reed- 
American, Wheatley Company, 
I-C • Ine„ American Coldset 
Corporation. Axelson Inc., Page 
Oil Tools Inc. 

Hanson Trust 
U.S. deals 

The complex and lengthy legal 
battle between Hanson Trust and 
United Artists Theatre Circuit 
has been resolved. Hanson will 
exchange its 51S.734 Shares of 
UATC Common stock for 145.000 
shares of UA-Columbia .Cable- 
vision, three theatre properties 
and a shopping ccuiro properly, 
all owned by UATC. -• 

The four properties will be 
leased back to -UATC, 'With a 25- 
year net lease f Hanson pays no 
maintenance costs, real estate 
taxes or property insurance), 
yietdinq $ 860,000 in income. 

UATC has valued the properties 
at $7.lm.. a book gain of 
and the ■ shares In UA-Colombia 
at SUfim. — leaving a book loss of 
$489,000. 

The law suit, which ha^ now- 
been dropped, contended that the 
Hanson acquisition of better than 

25 per cent, in UATC represented 
a tender' offer and violated the 
Security and Exchange Laws. 

Consummation of the agree- 
ment depends on numerous con- 
ditions including approval by the 
lenders under UATC’s five bank 
credit agreement. 

Mr. Derek RosJinp, deputy 
chairman of Hanson, -says: “The 
value of the assets to be received 
exceeds the original cost of our 
stake in UATC. .We consider that 
the shares in the television-. cable 
company will prove to be a 'very 
worthwhile -investment - - •• 

Hanson also announce* that 
following approval. Carisbrook 
Industries, a new Hanson US. 
subsidiary, has completed the 
purchase of the specially texUle 
division of Indian Head Inc. 

LCP |t NO H 

Mr. David Rhead. chairman of 
LCP Holdings, has written, to 
shareholders stating that, the 
ElOm. bid = from Central Manufac- 
turing end Trading Group is 
“inadequate” and advising rejec- 
tion. ' , 

He says he will write -again to 
explain in full the. reasons for 
rejection. In the meantime, holders 
are. advised to. take no action. - 

ASSOCIATES DEAiS 

Liing arid Cruickshank on 
September 2S bought; on behalf 
of Compagnte Flxmnelere 5,000 
Atlas Slqne at 95p- - • 

Bating Bros, on behalf of discre- 
tionary clients on September 2fi 
sold 3.000 Inch cape at 3«Sp. 


MEr. Ifi N- Hornsby, director of 
TOOTAL, . has htsx: appointed 
Chairman of the GARMENTS 
DIVISION in succession tn Mr. 
R. ft'Aitfwy. director of Tootal, 
who wBl’thu- be able to devote 
more rime In developing the 
sroup- Mr. T. s. Davies, managing 
djrecior^- TOOT.\L MKNSWKA It , 
hits been appointed deputy chair- 
man of the MENSWE.4R DIVI- 
SION. . Mr. U A. Bainbridfic, 
fimincW .^du-ector. TOOTxVL 
MENSWJ-AR. Joins the Divisional 

Board. Mr. A G. Hargreaves, 

after 40 years with ti»e group and 
27 )f«B_at Australian Cotton 
TextBt ' Jtiausirtes as managing 
director, will shortly retire from 
exctfutjvv duties bui remain on 
the tlio Board of Acul in a non- 
executive capacity. Mr. R.. E. 
Hartleyij- mana<-ma director, 
MEDLOCK MANUFACTURING 
COMPANY, will he appointed 
managing director in his place. 
Mr. B..S RhowIm. director, fn-er- 
s eas Division, is to succeed Mr. W. 
I-amlaw as manasins director of 
PT. TNBB1TEX. Mr. Laid law will 
be appointed fivwsrasL Division 
manager, Africa. Mr. G. A. davillr, 
markeltns direoor. MEDLOUK 
MANUFACTURING COMP ANT', 
inll Mieeeed Mr. R. E. Hartley as 
managing director. 

■ ■ * 

Hr.. F. D- Bairstow has-been 
nnpointed chairman or SUN LIFE 
CHARTERHOUSE unit ■ ASSUR- 
ANCE COMPANY". jamUy- owned 
by Charterhouse Janhe: and~Sun 
Life- -Assurance Society Mr. 
Bair stow i- .il*n a rliivcTor aid 
the actuary nf Sun Life .L&urance 
Society. 

* 

Mr. J. R- T. fincqlas has been 
-»npninted deputy chairman of 
ROBERT M. DOUGLAS (CON- 


TRACTORS). He will succeed 
Mr, R. 5L Dnaglas as managing 
director on April I, 1976. when 
Mr. C Marjoram will become 
deputy nfanagihff director.' Mr. 
R. .\L Douslas continues as 
chairman. Mr. J. R. T. Douglas 
also becomes chairman of 
DOUGLAS TECHNICAL SER- 
VICES deputy .-Chairman of 
RAPID -METAL DEVELOPMENTS, 
deputy chairman and director of 
DOUGLAS PLANT and managing 
director of R, M. DOUGLAS CON- 
STRUCTION and of BRITISH 
LIFT SLAB: Mr. C. Marjoram also 
becomes . chairman of DOUGLAS 
ENVIRONMENTAL ENGINEER- 
ING, deputy chairman ' and 
manaelng director of R. M. 
DOUGLAS ROOFING, R.. 7.L 

DOUGLAS. ASPHALT AND 
PAVING and of MARSHALL 
DAVIS AND CO., deputy chairman 
of It. M. DOUGLAS ■ PROPERTY 
DE\'ELOPMENTS. deputy chair-- 
man and director of DOUGLAS 
CONCRETE AND AGGREGATES 
and deputy managing director of 
R. M Douglas Construction: Mr. 
H. Mnitram u> appoinied deputy 
chairman and manacinq director 
nf Dougin* Environmental 
Engineering and managing direc- 
tor of R. M. Douclas Property 
Developmenuc Limited. Mr. P. G. 
Boo&ie managing, director of 
Douglas Technical Scnlccs and of 
Douglas Plant and Mr. K. J. 
Cadman raanagiiig director of 
Rapid Metal Development*. 

* 

Hr. David IV. B. Walker, group 
chief accountant of Ben Line has 
been anpointud to the main Board 
as a director of the BEX LIVES 
STEAMERS. He has been a direr- 
to of Ben Line Containers since 
1972 and of Ben Line Offshore 
Contractors since 1974 Mr Walker 


is succeeded as group chief 
accountant by Mr. Thomas S. 
Crawford. 

* ' 

' Mr. Keith Skuei programme 
director of RADIO HALLAM. in- 
dependent radio station for Shef- 
field and Rotherham, has joined 
the Board. 

ik 

Mr. 5L (Mike) Laycock has been 
appointed. a director of TAYLOR 
WOODRQ W CONSTRUCTION 

(NURTHSRNt. 

* 

Mr. N. J. Gaddep has been 
appointed controller— gTOup pen- 
sions and executive .services, 
TURNER AND NEWALL He 
succeeds Mr. w. HU! who becomes 
•jl consultant on pensions matters 
until June -10 neu. 

★ 

Dr. Alan Curr^-, director of the 
Home Office Central Research 
Establishment. AJ derma si on. is to 
be appointed controller of the 
FORENSIC SCIENCE SERVICE in 
tiurcecdnn to Mr. E. G. Davies, 
who retires next year. Mr. Curry's 
successor will be Mr. Stuart Kind, 
director of the Home Office Foren- 
sic Science Laboratory, Newcastle. 
Mr. Peter Cobb, director of the 
Home Office Forensic Science 
Laboratory. Aldormaston, is to be 
appointed director of the FOREN- 
SIC SCIENCE LABORATORY, 
HARROGATE, in succession to 
Dr. 1. M. Barclay, who retires in 
December. 1975. 

•k 

-Mr. Roland Cop pack has been 
appointed marketing director- 
plastic* of BORG -WARNER 
CHEMICALS EUROPE. located at 
the Brussels headquarters. 

■* 

Mr. Prter T. Swan has been 
elected vice-president, finance and 


administration, of KELLOGG 
INTERNATIONAL CORPORA- 
TION',. He will be responsible for 
.all ' financial operations iri the 
Eastern Hemisphere. 

’ - ' . + 

Mr. D. K. Thomas, Mr. A. IV. 
Regan and Mr. L R. Payne have 
been appointed directors ot 
ROBERT FLEMING INVESTMENT 
MANAG E3IENT. 

* 

In order to enable him to de^'oie 
more time to bis other interests 
Mr. Frederick O. Man«h has re- 
signed as managins director of 
W INTON-SMITH (FOODS) but 
will remain a director and sales 
consultant of the company. 


'Mr. David H. Exalt has joined 
the main Board of NORTON AND 
WRIGHT GROUP. He joined the 
group in June. 1974, as managing 
director ot Kirkdale Consultants, a 
then newly-formed subsidiary, and 

wHl continue to be responsible for 
its activities. 

* 

Mr. Leonard A. Grosbard has 
been appointed group managing 
director nf SPEAR AND JACKSON 
INTERNATIONAL in succession to 
Mr. George Moore, who has re- 
signed from the Board. Mr. Gros- 
bard was appointed a director oi 
Spear and Jackson International 
last yeti-. 

* 

Mr. Theodore IV. Kheel has re- 
signed as chairman of REPUBLIC 
NEW YORK CORPORATION. He 
has also resigned from the Board 
ot REPUBLIC NATIONAL BANK 
OF NEW YORK. Mr. Peter Mlule. 
The president and a director of 
Republic New York Corporation, 
becomes chairman of the Board of 
the Corporation. 


All of these Securities have bees sold. This ennonneenumt cpttears as a .matter of record onltj. 


$ 40 , 000,000 



SM 


(Naamloze Vennootschap DSM) 

A corporation wholly -owned by the State of The Netherlands 

914% Notes Due 1980 


Principal and interest payable tn United States dollar* in Neu- York City or in certain caries outside- the United States 
without deduction for or on account of Netherlands withholding taxes, all as set forth in the Offering 
Circular. Interest is payable annually on September 12, commenting in 1978. 


.\MSTERDAM-ROTTERDA M BANK ,V.K 


.MORGAN & CIE INTERNATIONAL SA. 


ALAHL1 BANK OF KUWAIT (KJS.C.) 


ALGEXENE BANK NEDERLAND N.V. 


A. E. AMES & CO. 

Limitrtl 

ANDRESENS BA NK A IS ABN BOLD AND S. BLEICBR OEDER, INC. BAER 5£ , CC7277 T /£:S CORPORA TION 


BANK GUTZWILLERi KURZ. BUNGENER (OVERSEAS) 

J-imltrd 

BANQUE ARABS ET- INTERNA T/QN ALE D'INVESTISSEMENT (BJUJ.) 


BANC A COMMERCIALS ITALIAN A BANC A DEL GOTTARDO BANC A NAZIONALE DEL LAVORO BANCO DI ROMA 

BANK MEES & HOPE NY 
BANQUE BRUXELLES LA MBERT SA. 
BASQUE FRANCAISE DU COMMERCE EXTERIEUR BASQUE GENERALS DU LUXEMBOURG SA. 

BASQUE DE L’tSDOCHINE “ BASQUE INTERNATIONALE A LUXEMBOURG SA. 

BASQUE LAMBERT-LUXEMBOURG SA. , . BANQUE NATION ALE DE PARIS 

BASQUE DE NEUFLIZE, SCBLUM BERGER, MALLET BASQUE DE PARIS ETDES PA YS-BAS 

BANQUE POPULAIRE SUISSE (UNDERW RITERS) S A. BANQUE ROTHSCHILD 

BANQUE DE SUEZ ET DE U UNION DES MINES BA NQUE WORMS BARCLA YS BANK INTERNATIONAL 

Ifatffprf 

- BARING BROTHERS * CO.. H. ALBERT DE BABY & CO. N.V. BATER1SC&ETEREIXSBANK BERGENS PRIVATBANK 

. tmitrd e 

BERLINER HANDELS- UNO FRANKFURTER BANK- BREISACH PINSCHOF SCHOELLER 

- AnUannntfoiwflirltff 

BROWN HARRIM AN «£■ INTERNATIONAL BANKS LTD. CAPITALFIN INTERS AZIOX ALE S.p^A. 


CAZENOVE 4- CO. 


CHRISTIANIA BANK OGKREDIT.KASSE " 
COMPAGN/A FIN ANZI ARIA INTERMOBILIARE S.p*i . 


CITICORP INTERNATIONAL BANK 

Limit*? 

CREDIT COMMERCIAL DE FRANCE 


COMMERZBANK 

UM^i WlltfWI 

CREDIT INDUSTRIEL D’ ALSACE ETDE LORRAINE CREDIT IN DU ST RIEL ET COMMERCIAL CREDIT LYONNAIS 


CREDIT DU.NORD ET UNION PARISIENNE CREDIT SUISSE WHITE WELD 

UmUnl 

CREDITO ITALIA NO DATWA EUROPE N.V. DELBRUECK &CO. 


C RE DITAN STAL T-BA NK I 'ER BIN 
DEN DANSKE LANDMANDSBANK 


DEN NORSKS CREDIT BANK 

DEWAAY& ASSOC I ES INTERNATIONAL S.CS. 


DRESDNER BANK 

t MiramdljeJufl 

FI SAC OR 


DEUTSCHE BANK 

.Itlln gmFbrMI 


DEUTSCHE GIROZENTRALE 
-DEUTSCHE KOM3WN ALB ANK- 
DOMINION SECURITIES CORPORATION HARRIS ^ PARTNERS 

... Limited 

EFFECTENBA NK-WARBURG , EUROPEAN BANKING COMPANY 

liUnghrl'irWI. •' Ltadle4 

FIRST BOSTON (EUROPE) ROBERT FLEMING & CQ. 

i Limited Limited 

GIROZENTRALE UND BANK DER OST ERR FAC HI SC HEX SPARK ASSEN HAM BROS BANK HILL SAMUEL & CO. 

.Xkhnifdrtl^MI . LLmitrJ Linutrd 

ibj international rsmuro bancario sax paolo di wring jardine Fleming & company 

Limited Limited 

KIDDER, PEA BOD Y INTERNA TION A L K JOB EX HA VNS HAN DELS BANK KLEINWORT, BENSON 

/.{mil rtt * 1 Limited 

K RED l ETBANK N.V. K REDIET BANK SA. LUXEM BO URGE OISE ■ .' KUHN, LOEB &GO. INTERNATIONAL 


AT WAIT INTERNATIONAL INVESTMENT CO. S-AJi. 
LABOUCBERE & CO. N. K . F. 1 l-l.V LANSCHOT 


KUWAIT INVESTMENT C03IPANT (SA.K.) 

LAZARD FRERES ET CIE 


LAZARD BROTHERS & CO.. 

Limited 

LLOYDS BANK INTERNATIONAL MANUFACTURERS HANOVER 

Limited Limited 

B. METZLER SEEL. SQBN & CO. SAMUEL MONTAGU & CO. 

Serariilet WtwrBrr li*iW * Limited 

MORGAN GRENFELL & CO. NATIONAL WESTMINSTER BANK NEDERLANDSCH E MIDDENSTAN DSBANK NX. 

. 'Limited Cm “P 

NEDERLANDSE CREDIETBANK N.V. ■ ■* NEUE BANK THENIKKO SECURITIES COm(EUROPE) LTD. 


LEHMAN BROTHERS 

. lonrperslei 

MERRILL LYNCH, PIERCE. FENNER & SMITH 


NOMURA EUROPE NX 


PICTET INTERNATIONAL 

■ LAu Iml 

privatbankEn 

.Ihlirtehiah 

ROWE & PITMAN, HURST-BROWN 


- ORION BANK 

Limited. 

PIERSON . HELDRING & PIERSON NX 


PETERBROECK, VAN CAMPENROVT SECURITIES 1. 

POST . OCR KREDITBANKEN, PKBANKEN , 
RABOMERICA INTERNATIONAL BANK NX 


SHIELDSMODEL ROLAND 

AminraM 

SOCIETA FIN ANZI ARIA ASSICURA TIVA 
. HAS GROUP 

SOGENSWISS INTERNATIONAL CORPORATION 


N.M. ROTHSCHILD & SONS 

Limited 

SALOMON BROTHERS ■ J. HENRY SCHRODER WAGG & CO. 

. Limited 

VNA VISE A ENSKILDA BANKER SMITH, BARNEY & CO. 

ItHPMMlIf 

SOCIETE GENERALE SOCIETE GENERALS DE BANQUE SA. 


STRAUSS. TURNBULL £ CO . ' SVENSKA BANDELSBANKEN 
SWISS BANK CORPORA TION 1 0 VERSEAS) THINK A US& BURKBARDT UNION BANK OF SWITZERLAND (SECURITIES) 

i - tUU Limited , 

T EREINS- IfXD WESTBA NK S. G. WARBURG & CO. LTD. -■ WARDLEY ' WE ST DEUTSCHE LANDESBANK 

luievge^uwan ~ Bmiied • GIROZENTRALE 

WOOD GUNDY LIMITED YAAfAICBl INTERNATIONAL (EUROPE) 

September JO, 1978 . . t ’ . 
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■_ : The Financial Times Tuesday September 30 1! 


Roche 
answers 
EEC charge 


Rhone Poulenc forecasts 
a loss for 1975 


NSU deal 
in Saudi 
Arabia 



DETROIT SHOW 


BY ROBERT MAUTHNER 


HOFF3tAN-L^ Rodw.'the" -Swiss J “'JT PAWS; Sept. j ^ XSW company called Saadi I Motor# will wjttaue. 

drugs concern, will to-morrow ! RUGNc* POULENC, France’s by borrowing, the letter pointed supplies- most 'of the group's Arabian Shipping Co. 4s being'™ oP^wng on a- subdued note, complete range w 1 
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By David Curry \ - By Michael Van Os " * ^ . > ^. ••' . 

BRUSSELS, Seat. 29. i BY ROBERT MAUTHNER Pamc'^nt 53 AMSTERDAM, SepL 29. i DETROIT’S new model year, within a fewyeare only General' companies have made 

HOFFMAN-LA Roche, the -Swiss _ ; PAIUS, Sept- 79. A NEW company . 'called Saudi 1 Motors will continue, tc ' 

drugs concern, will to-morrow ! RHONo POULENC, France’s by borrowing, the letter pointed supplies- mostK 0 f the group's Arabian Shipping Co. te being'™ opening on a subdued note, complete range of ^ a f? f ^*5* 
i Tuesday) answer the charges I largest chemical and synthetic out ..This, .presumably, would be other divisions with their basic set up in Peddah.jnd shipping i so . me - '^,'fhe. tradi- the very biggest to the very 

levelled at it by the EEC's anti- [fibres group, is forecasting a loss ip addition- lb the Frs.500m. loan materials' saw as maiiet reduced .services between theAraMan f YOJPf b^^hoo is st^ja evideobe smallest • 

trust authorities of monopoly for 19/a in spite of the- measures on-- the domestic capital market, hy as much as-28 te 25 per cent Gulf and the^Far East wifi beam » — edvertisemems. .With their -. GM has certainly -jjwen * 'Sik: ■ 
practices in the market for vita - 1 taken recently by the Govern- already announced last June. Domestic sales of agricultural in' November this year. . enticing , photographs? and- rbllihg;. march on its TOmpeuuws hy:umtner^Ms - the re 

rains. The Commission's com- 1 meat to stimulate industrial pro- «- • , „ „„„„ chemicals were down by S per Announcing the formation of i F 705 ^ “* e S* 1 * pennants.£Jaaoon- introducing the Cbevrolet maiim .GM? effort 

petition directorate wil conduct j Auction. ' ~J e J* but exports remained at 'a the new company, a spokesman { j ff * ft* *** J^wraansr-arat ' Chevette,- a 13-foot long^ mw* ^fins ir 

the hearings at which the com-i This pessimistic prediction, ®tisfactoiy level, while sales of for Netherlands Shipping Union > ben^th tne surface gutter; : the car” based on a design developed financial health, 

pany will be legally represented. J which confirms that, apart from ~JS? I S n ?a“ rop 111 “** ^iLSS bi^i-grade chemical products (NSU), Holland's largest ship-; in *if t! T J* Imdtant by its West German snbsidla^, tho ? fit 

^ The proceedings, which willlsteeL chemicals and textiles are ov ?£ 16 per cent compared such as perfume and other pmg company which will have . f 31 ** have picked up Opel Neither Ford nor compames all aspire t 
probably last only a day or so, ! the sectors which bare been Th„ lofihf Pacts' drooped by a ® per cent stake in. the com - \ nsnlBMxayjMm the d^rths of Chrysler is likely to be able to JJe pare anc 

do not constitute a formal trial, affected most by the current The fall from Fre. ldfibn. jg per cent, with the sector pany, declined to reveal the » s shunR the im- offer a domestically-raanafac- the genera] econom 

and offer what one official des- recession was made in a letter t0 Fl * l9 -°& bD - *?. *5. ®° or ® working at only 75 per cent of identity of the other partner(s); provemeat has been proceeding tuTed Mini car for at least two 

51 M “ iL. 7Ci«r ^7Sr_ tLS. worrying given the high rate of canaeitv. ^ He said his eomnanv wnnid naivlonly at a modest pane gf’hs&^K. and it will probably be Detroit maintains t 


cribed «s "a chance for them to {osSehoId^ The Tetter Sid ^ •**» ^ rate of capacity. ^ He said Ws company pSP i at: a modest pace and it will probably be Dettoit mjateina t 

exp^inlbeir piiint of view and Sa? wnsolidaSk before „ The ^ ^»«eht spot on the ticipate in the venture with « I Jlrtt ezgHLmona^ fg' months. before^Ford begins gjl 

allow us ta ask Questions to -* 9 ? d^nreciatlfm and BwwieiM, period and the Rhone Poulenc horizon is the performance of management contract. 'this year total sales of domestic- Importing into . the . TT.S. . small car sales (ln< 

^entiJv^the* issues "^However ^ounlS fonomSJTiS Board ’ s letter significantly falls the groop’s SSifilSSffiuli NSU added that Saudi Arabian ally-built eara reached'. 4-flbn. produced by its plant in gW ‘above the 
tfs the only wcasiou in the Frel3Gra (aboutfl^Tfor tK t0 . m “ ch larBer In the U.&, RhodStoc. increased Shipping Co. would eventually wws. some 16 per cent; behrw Spain. The only other really 'gHSK* w l 


B5r5!*£Ntk£ ^ ?SfitoF IS The most affected sector was g» ' — Britan field of transportation.. iTA {.« from a banner.y comets ” which Chrysler 

the company and the Commission She whole of 19T4. synthetic fibres. ■ where the « laS t F**' SSjS . Moreover, competrticra^ from launching as eventual replay 5SS?tt« mSR 

come together in formal session. ^ splte of the measures volume of sales was down 36 per ™amly m djjowl ' whwh could be time- import! remains intense/ -Foreign merits for its ageing Dart and 

t. ..u ii r™.™ ^ * i . .i e. . the much less rp«»KiM nn.se native chartered by the Dutch comsanv.< cars have caotureH Mnw tim> vdiisnt cpneit. yuuu year inaee 
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to six mouths following the hear- s TOpr0 ve the situation over the hai{ of 1974 and as much as products. t i toteoded c^ their owner 19 p 
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s have captured more .than Valiant series, 
per cent, of the UJS. market The Chevrolet 


Chevette. ev ® a a “boom” yt 
ad -of aU - To support it& C 


prise, which it was reported, in- c.:^- , - .. „ , . «*»i. jtwtr. inure over. 

tends to join the freight confer- D iS^? uo Sis rivals in the Government's recent the postponement’, 

races in the relative tiades. Sffirst^ Sir^e wJ3S&??2!I ' : ' fl,el ^ returning- purdfiuS^by mans 

Initially, there will be a regu- S.lnb^ abomVnS almost ^ °2 ^ P ast 'tw years 

lar shipping . link between - the ♦£i 0 Snl ,> SriiLf?lr^SS *** open road ’ Wl11 be P{ oduced store of pent-up & . 

Far East and the countries JffVln relatively small numbers at most break throng 

adjacent to the Arabian Gulf. During tbe first full -year- later. : .. ... 

The fi^ vessel in this monthly of prodactiou. GM expects to But there is little 

liner service is due to start! ^ 110 turn out 270,000 of the -cars, that these rosy or. 


There would consequemly bea^» per cent, ot capacity. of s ^rt-5me workhm of between Rotterdam has b^en charged JSfly Votl rader ^ mite - Slitter, 
Lfnr ^arino !oSs for the War further The plastics division was in 32 and 36 hours arwiek through- votb the commercial and opera- rnarket sharehaa been indus 

52!?5_ measures would have to betaken the same plight while tbe crucial out the eronn fmm* October l tional control of the new enter- SS» r iwr 

SSKAU5 Sf^nf- 10 me€t finaD ^ requirements petrochemicals sector, which onwards. *" ^ 0ct0ber gjg ^Mb%7mSS%£ have ^ 

ber states. The Commission enc2 S pIcked “P monthr-^laring g e i w 

makes its final decision taking ~ ! STi-i,. ? e **? three weeksthey Were X. ost 

into account the opinion of this • M • > TT'fc i l ar shin nine link between”?*!? ^ wn by 0Q I y about 4 per ..cent* 0 pe 

■g ~ Franc rise hits Roussel profit ajr.it Mrs a M.ga a-tji 

to impose a fine of up to 10 per olfDCDT . ller wSh A? S°SSi mem; it may turn: out to be hoJJq 

cent, of turnover, though fines BY RUPERT CORNWELL . . . PAMS, Sept. 29. i„JL» ;* I “ ore .®an a momentary slip- tl 


fitter, the mood of the' prices which are be 
indosfty is hesitant . . .- ■' ^ !” *£««!“ 


compared with abon 
last year. Moreover. 


Franc rise hits Roussel profit 


vessel in tSs monthly | SfprodaS^GM to there is Utfle 

vice is due to start ! SnS Ln ssi&s ^ 


would otherwise have dealers’ unsold sto* 


Sn.. aar 'is . . ... SSSn.-ras, TiMS “**£=*= 

d _ f° . h S^> ie ^n i ^ c ROUSSEL-UCLAF, the French Latin American countries where brunt of the recession which has Uf 1 ® y ear - NSU said in Rijswijk estimates will be sold to buyers improvement ear lie 

che™® 11 and pharmaceuticals Roussel is well placed. affected Roussel™ as everyone * a t current Planning envisaged v/ho would otherwise have dealers’ unsold stb* 

a year caine under i n the pharmaceutical sector, else. Capital spending this year that all four 30.00(Lton freighters JJLST 1976 chosen Imports. Its base price -to record levels, p 
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Snut 3 JnSita LumSS? aSMdfifSwSf French currency cut a volume and M. Monod made clear that . i foreign care sold In the U.S. month, domestic 
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in awiss company is concereea The picture Presented to the accounting basis. Recent events are also likely i (\/>f than at the start of any model reverse its flagging fortunes, time last year.. 
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wScbthf coSnanv h afi i«ord one^a^oun ed^ abandon its activities in Cam- mgs at parent company level are Bv Qur AmstmrtLim most mnufarturei^are ; Ufa, set an internal toilet of increas- panies are Start* 

wlucb tbe company has accord- Monod is one °f ■ ^ group edgrng bodl ^ although in South Vtet- Likely to be little changed this ' ' • n ^ s J lieir log Its share of tbe domestic their bets. Acco 
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will <seems likely to continue. There gm's 


offensive 


laying off workers ! 
being thousands. For ^ • 


Mrnifflfl f>rA Incc nf T ^OKin bfif-year : are^ some people In. Detroit who watched closely, and with some casts; the indnatry 

lVlUIllvlJUl C IUjiS Ol 1 >ZVH fj-l swemntt* after the maidenone : believe that unless the market concern, at both Ford and Chrys- willing to put its- 


BY ANTHONY ROBINSON 


statements after the maiden one • believe that unless the market concern, at both Ford and Chrys- willing to put Un- 
published to-day, said that preffits ; improves. very substantially, ler. Though both the smaller its mouth is. ' v 
had risen at least 9 per cent to ! 


ROME, Sept. 29. ' Fls-lOfim. in the first six months i 


Roche. It was not quite dear For tht parent company alone a L29-8bo. loss over the first For next month. Fis.405m_ Gross profits had risen, 

from the screened version of the i earnings rose almost 10 per cent suc months of this year and a 25 The Board proposes to reduce to FisJ27m. (Fls.23.4in.) 

interview whether be viewed I to Frs.44.Soi. per cent, reduction in turnover, the present capital by half by 1 i 


New listing for Fedfund 


these British companies as! \t uc k 0 # tv, e derUne in con- The first half loss, when added writing down the value of A m/v aL a - TTPT? 

victims of Roche or its accom- 1 solidated performance was due to t0 Previous losses, brings the shares from their current LI 550 /\I!OlflCr 1X11/ 

pliccs. However it is widely! the losse- suffered bv the group total accumulated loss to nominal value to L75. It then 

believed in London that he could Jas a result of the stronc rise nf L60.4bn. which is more than one proposes to raise the capital to mpmpr nfF 

only have meant that these com- (the franc again** nth*- -*xt' third of the L120.7bn. capital. LlSl.Zbn through the issue of JAaClgcl XXU 

panies were forced into the cies. notably the dollar, the Under these circumstance? 1.6bn. fresh shares of nominal SPRING HOUSE PA, Sept. 29 

scheme by Roche's position. I pound, the lire and >;• certa.* Moatefibre is obliged by law to L75 each at par, . — .... itE IMPERIAL Com and €ni 
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THE FIRST new listing in 1975 units were then . offered to tbe The pre-listing 
on the Johannesburg Stock Ex- public and this attracted a peats the Board’: 
change other than the gold mma further RSm. at prices, adjusted cast of net eamii 
flotations «rUer this year, took “S* “ ^ .“fr f0 ! °*y «" 
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proposea merger of the two eDt i property trust of 35m. units: the proverbial man in the street rate of rental inc 
225®?*“ termmaled . which has as Its nucleus 19 Closing price of the units yester- been achieved in 
rTF-^mnim^ri * properties - which originated in day. was 107 cents. ; and could theref. 

;the now defunct Federated AtSentpmhpr 5 vative. In futnu 


BANCO NACIONAL DO 
DESENVOLVIMENTO ECONOMICO 

US$120,000,000 


cussing a tekemTof IT? n ° w Fed- for issue of units for the trust final dividends w 

though » u £ $ sirik \£i! D *JPPi 3 ^ were RSSJm. of ^ at 30 and 

valued at uo Al ;R ea tals are linked tethe turn- which • the OK Properties- The issue is* 

the time ITE. a nataar M dtetff : SSLJ? f * and punted for RlSAn. and the one, stemming fin 

button and control eauipment . sh °!' r ® d Qf , P er b alance ^ was uv the form of up of the old Fe 

said the proposed meiger wan : ce ?5j^JESL y ^ '**% -approved securities and liquid group, which -hel> 

subject to a ^Sier ^ condt f J S i ^f 18 ' *5 J*™- * its ^ed ling interest in 

tions including completion of a . ft . e nnt ? wiuc b pohey, Fedfund, which is before the SA B 

definitive agreement Approval of ‘fS lw S" have, been on managed by the Sage group of over, and unlike 

Shareholders of both companies j°?®L fe w fil3 «,“ or !? ,s ’ ip 71 ® 1 managers, will ex- a rush of listings 

and a favourable tax ruling ! their acquisition by pand its portfolio by farther pro- burg-4hough a n 

This is the third- time in less {^. £ntiona Li ri J est01 ? ™vestinent The present panies are beinf 

than a year that a proposed mer- - 100c ' p ^ r ,^ t fo . r a depressed stele r Of the market 'local merchant : 

ger between ITE and a partner | mcnt of " niuumum 2m. should die. a good. time, to .do so- better market coi 


has been called off. 
AP— DJ. 


Toyota rise - 
in capital 


Nicholas profits plunge 


-BY .JAMES FORTH 


SYDNI 


L A4A vapiiai PROFIT OF Nicholas Inter- Tbe lower, result was despite the same' time i 

TOKYO. Sept 29. national, the Aspro pharma- an 1 L9 per cbnL increase in sales continued to suffei 
TOYOTA MOTOR is planning to -greup, plunged from $A$t$m.. to $AS4.7 sl The ing costs which p 

blamM te-lmlm fefied to core,- 


5 Year Term Loan 


raise its capital from the present TZ *««rSv' ■-* “w' Pjameq in&.aownmrn fatted to cover- 
level of vbi 9hn- through the v* downturn on adverse economic trends in directors said tba 
issui S-Sfex v5r3?-»2f 5!.“ a ^ r “f„ ketff in wwch the disappointing resu 


^ ***y to* ™ group operates. 
Y50 nmninai riteres, .a company final dividend would be declared Despite, the 


Rimkiwnfln oatri • • • . i — . l«c higher saies. ana the position 

:} because a profit improvement volume was lower because of products inthe 

the aire^^t^s'of in Sf ^fS° nd half " J ' ear reductions in trade stockholdings maintainecL The : 

xne&ize.ano terms otto increaM j^ad ^ eventuated. - . because of- tisiht liouiditv. Ar ^nno^L m^n/ 


. own liquidity had t 
sales, and the position 


Managed by 

Chase Manhattan Limited Libra Bank Limited 
Algemene Bank Nederland N.V. 
Euro-Latinamerican Bank Limited - eulabank- 
. Swiss Bank Corporation Group 
Westdeutsche Landesbank Girozentraie 
National Westminster Bank Limited 

with - 

Union Bank 


is expected to be made shortly. 
The spokesman denied a local 
Press report that the -company 
has already decided : t« issue 
40m, -new shares,- . : ' 

The company’s shares closed 
on the Tokyo Stock Exchange 
to-day at Y5SL, down 14. 

The spokesman said funds 
from the- shave issue would go 
towards investment Jin the pro- 


because of- tight liquidity. 


IAC introduces 
Tlexi rate’ debentures 


BY JAMES FORTH 


At economies in trod a< 
year would be re 
current year, they 
The latest resitt 
cut in tax from 
SA2m. and depreci 
$AL5m. to SAI.7mi 
The company cfc 
effect accounting di 


And provided by 

The Chase Manhattan Bank, N.A. - National Westminster Bank Group 
Union Bank Algemene Bank Nederland N.V. 

Canadian* Imperial Bank of Commerce - Swiss Bank Corporation Group 

WestLB International S.A. •■ '.'■ 


from the- share issue would go .' SYDftiBY Smt Ta which resulted in a 

towards investment Jin the pro- y ~ - .■*.** being included in 

posed joint engine- venture in IAC <HOLDIlvGSj, Australia’s previous attempts to offer inves- 
South Australia with the second largest financier, has 'tors floating rates, or rates which Because of the 
Australian Government, Nissan introduced a novel bond aimed move “P at regular intervals, but ; earnings, uo coni 
Motor and' Chrysler Australia; at- keeninz pace with fhp »nff a IACs fiexi debentures- are the made to the staff 
S.ome funds would. ^ also go a „'fiirst to attempt to adjust for fund which last; 

towards research and- develop- tion rate- Known, as fiexi rate official inflation rates. If the in fla- S A 194,000. 
ment on emission', control deoentures tne interest rate paid don Is cut back? then under the - As previously : 
methods. ." . ' to -investors will be worked out .formula . the quarterly .interest group slashed the • 

[Reuter - each, quarter. IAC has worked payments will come down. 6.5 cents to 3 cent 

' -v : — " out a formula which includes a ' '' ' 

Pioneer sees SSJ?*!- V n Z‘ZmZ selected eurodollar bond 
growth abroad *SST2S. nS?- of mid-day indications 

® L^trz inflUCHT, “ CONVERTIBLES 


Pioneer sees 
growth abroad 


SELECTED EURODOLLAR BOND 
MID-DAY INDICATIONS 


Atlantic International Bank Limited 

Bank Melli Iran, London Branch 
The Bank of Nova Scotia 

Banque Internationale a Luxembourg Societe Anonyme 
Caisse Centrale des Bartques Populates 

Deutsch-Sudamericanische Bank A.G. 

— Affiliation of Dresdner Bank A.G. — 

Dow Banking Corporation, London 

Dow Banking Corporation, Zurich 

Euro-Latinamerican Bank Limited - EULABANK- 

European Brazilian Bank Limited 

First and Merchants National Bank 

First National Bank of Atlanta, Grand Cayman Branch * 

First National Bank in SL Louis’ 

First National Stale Bank of New Jersey - 
Fuji Bank and Trust Company 
Fuji Bank (Schweiz) A.G. ■ 


By Mary Campbell 


The Fulton National Bank of Atlanta 
The Gulf Bank K.S.C. 

Ham burg isc he Landesbank- Girozentraie - 
Hypobank International S.A. 

International Commercial Bank • 

InvestitioHs-und HandelsrBank A.G. 


on overseas markets from now {IBDsJ as the most suitable carrisr- soc -wst m 

on, Mr. Yozo Ishizuka, the presi- benchmark. cow gema^.^... mi 

dent of the company, said in The current IRD rate is 9.5 nntter aanmer spe usr ssi. 
London, yesterday. - . per cent IAC will pay a 2 per ErB ' S3 
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Beatrice Foods 44 pc r 
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91 

Borden 5pc 19K! 
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Broadway Hale 4ipc 1 
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935 

Canon Camera TJpc 189 


Kuwait International Investment Co. S.A.K. 
Libra Bank- limited 


2SL“2S5 Laft *!£ K S 


London Interstate Bank Limited 
National Bankof North America 
■Nederiandse Credietbank N.V. 
Nederlandsche Middenstandsbank ■ 

Scandinavian Bank Limited 
Seattle-First National Bank, London Branch 
N.V. Slavenberg's Bank 
SOFiS'Limiled 

St^e .Street Bank and Trust Co. 


average annual. growth in sales which is. the base rate, and the GeneS Watoi* stpc use »i 
of 17^ per cent -between now nuninmm .interest rate for fiexi gte-shw i«* •-'-■* — - 
and 1070, -he said. It Is clearly debentures. It then takes the L?, n criJS»'-nM~u0 ?z 
inteoded that much of this movement in the CPI over the pactfe usm evo issr .. .;. ®* 
expansion should be achieved past four quarters to .calculate an Pr0P - of Onebee-.vtoe oss -«i 
outside Japan, pioneer estimates addition for the inflation factor S 

it® current market share _at 6-S Based on an indicated inflation sSw^fflw nS s » 


per cent in Europe and IS per ^te ot 16-94 per cent, over the Shea Sii 

cent in North America, com- pagt year the total interest rSe S2£i > 7^1«r HiPC **" m 
p»ed with 20 per cent m JalteA. 0 n -fiea debentures for the Tramraafaje WM' » 


Pioneer's sales rose by 17 per December quarter will- be 135 TRW. 8iw .xare 
cent during^ nin e ma Bths. Jg per cent This^ compares with a 


United Virginia Banki-Grand Cayman Branch’ • 


Agent Bank. 

The Chase Manhattan BanlQ NJL 


end-June. The. . manufacturing ^ rate of 13 re r cen £ ^ - Votal ^ ^ 

plant being built in BeJgmm s company's fixed rate debentures, n&nss, : T ". _ 

MC.to worked „ ut isgSUPStm-S- 

S offtctor'ffi.reBoi, ales *{* who gSTJUtgT^ A 

jfjsaa ss sr^swrjj; 9 

t.’^SSSr JStt tv “ Eher SaaS'JKS-S 

national equity issue, by .Pioneer 
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93 9fi - Ford 6 pc 1988 
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S3 . 94 HaHIbanon 4*pc 1987 - 
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98} J- P- Korean 4*pc 1987 

Motorola 4}pe 1963 
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A great deal of money for research and development is 
becoming available worldwide for the exploitation of auxiliary energy sources 
and the prevention of energy waste through plant breakdowns. It has aroused more interest than 
any project in this field since the rush to exploit nuclear power started 15 years ago. 


. DUSTRIALI5TS had energy. A number of world 
.preliminary assess- suppliers of electrical equip* 
what* the oil pare ment, ASEA af Sweden among 
\d mean in their them, arc taking a nevrand very 
there was a call for dose look, at the question of 
\ official action, tq operating .motors, . etc-, only 
rnatires. Auxiliary against demand or a jab of 
was said, must be work. A great deal of influence 
~ iout delay and why on machine time wastage can of 
" not done some- course be exerted on the. shop 
' tidal power, wave floor itself. But equipment 
- power, wind power designed with thebfisic require 
' »ther “ free " source mem that energy is precious 
nyone could dream will be in demand as power 
prices climb— already computer 
j depressed condi- ««« are looking glumly at the 
cured most of this a,r conditioning bills for large 
gestions and all the machines, remembering that the 
'-ribHititfS of worth- new Seneration of mim-com- 
pJcmentaiy power P uters needs no such reqmre- 

■ /d H aan iilemtHtarl WCUIS, 


Board's available plant margins, 
the virtual moratorium on pew 
plant, with the exception of the 
Dinorwic 1800 Mw pumped 
storage scheme and -possibly one 
or two nuclear stations, makes 
the appearance of large district 


level of population will within 
20 years or so draw all domestic 
heating and a great deal of 
Industrial hot water, as well as 
all electric power, from plants 
conceived to provide such 
services at a heat extraction 


semi-stale organisations change 
their jrtitndes and even less 
their forward plans. 

The only way to prevent con- 
tinued fuel waste in the U.K. 
on the present scale for power 
generation is either to go lor 


pany (<• provide a means of 
extracting large amounts of pro- 
cess heat from stack gases in 
most types or plan*. — a bonus 
for which many Japanese com- 
panies have shown an interest. 
There are also means of using 


A hum of activity 


By Ted Schoeters 


re been identified — 
spending $1 bn. on 


SSS oTtS Imposing 


fraction of that 
new designs of that Standby, power for large cen- 
er source, the wind- tral computing services is an 
imposing array of equipment 
atent the U.S- goal and .here. again the mipi-sales- 
nency in energy by men seem to be having a field 
sponsible for the day since they can justifiably 
lumber of projects,- claim ' that an interconnected 
the possibility of family of small machines xan be 
amounts of" equip- made fail-safe without problems, 
rseas countries' who - This is -true;, but -\wshful 
l care or computers thinking will not turn 'the vast 
pur. is hard to say. population of mainframe com- 
of activity in this puters in Britain, overnight. into 
er, tends to distract a great swarm of midgets and 


tin 


ste of energy combs systems do not suffer serious 
ms. - loss of data due to a power cut. 

a thus and • other While industrial action lead- 
Is, plastics moulding ing to such an eventuality seems 
internal transport to be out of the question at the 
. ail big- consumers moment and the drop ia demand 
" another form ofrhas ' improved - the - generating 


heating schemes even more 
remote than a year ago, though 
these use available fuels most 
efficiently. • 1 ’ . 

But the waste of heat con- 
tinues all round the clock, in 
every operating power station 
where kilowatt-hour production 
has been optimised at the 
expense of usable reject heat. 
The condenser cooling water 
from all the tens of thousands 
of megawatts of plant in Britain 
is released at too low a tempera- 
ture to make a suitable source 
of home or industrial heat; the 
expense of 'extracting it would 
appear to be too high. Yet this 
loss represents some 75 per 
cent, of all fuel burned or 
several tens of millions of tons 
of coal each year. 

Present planning in Sweden 
and Germany is for country- 
wide schemes in which every 
industrial centre above a given 


efficiency of above 80 per cent, 
in terms of fuel consumed. 

A start has been made in 
Britain with a somewhat 
nebulous plan to provide a Mid- 
lands city with a district heat- 
ing power - scheme on 
Continental lines. But it is only 
a beginning and no one can say 
when, if ever, it will, come to 
fruition. ' It ilf becomes the 
House of doramons Select Com- 
mittee on Science and Techno- 
logy to say Britain's energy con- 
servation programme has been 
a failure because . . . "the Gov- 
ernment machine lacks any 
lotal organisation to achieve 
effective saving in industry, in 
particular among the smaller 
and medium sized firms” . . . 
Higher, fuel prices are forcing 
companies to • have fresh 
thoughts on consumption and 
energy use. The committee does 
nothing to make monolithic 


country-wide district heating or 
decide on and promote actively 
a programme of replacement of 
existing plant with modern de- 
signs of much higher efficiency'. 

One knows how matters stand 
on district heating. As for 
efficient coal and heavy fuel oil 
bumtng. Babcock and Wilcox 
and Combustion Systems, who 
have just announced a decision 
to collaborate closely on design- 
ing and promoting fluidised bed 
combustion steam and power 
generation plant, could report 
no progress on the five-year old 
proposals to build a 120 mega- 
watt-demonstration power plant 
supported by them, the National 
Coal Board and the NRDC. but 
determinedly cold-shouldered 
by CEGB. 

An extension of the fluidised 
bed idea to heat exchangers has 
been nsed by the Fluidflre com- 


relatively small differences in 
heat levels to drive pumps of 
ingenious yet extremely simple 
design. Developed from the 
external combustion engine 
(Stirling) principle known for 
many years, these pumps are 
the subject of an exploitation 
agreement between Harwell and 
GKN. 

Because domestic heating/hot 
water is estimated to absorb 
close on 40 per cent, of all fuel 
consumed in temperate Western 
countries, a big effort is being 
made generally to seek a simple 
and low-cost method of reducing 
heat /power input to homes by 
capturing as much sun power 
as possible. Only one European 
project, however, is going the 
whole way and costing heat 
recovery systems which would 
extract energy from outgoing 
stale air and waste water. If 


these studies have proved any- 
thing so far it is that most 
professionals in everything con- 
nected with housing appear to 
need complete re-education as 
to how heat should be conserved. 

Perhaps power and fuel bills 
have not yet hurt badly enough 
even though 10m. houses in 
Britain still have no insulation 
whatever either in the roof nr 
the walls — that is. they lose 50 
per cent of the input of energy 
for space beating -and in those 
frequent cases where open fires 
are the sole amenity, as much as 
90 per cent. This is waste on 
such an enormous scale that it 
demands the attention of the 
Select Committee after it has 
convinced the Generating Board 
that if private companies are to 
sell British technology abroad, 
the major potential user in 
Britain has to show a little en- 
thusiasm. 


equipment through mass produc- 
tion then the Germans have the 
right idea and are willing to 
spend £20m. to prove it. 

It is only fair to say, at this 
point, that the district heating 
pro taguni sis. with the logic of 
an energy delivery from planr 
to house with an efficiency of 
at least 75 per cent, for the 
best oil and gas central heating, 
assert that all these attempts 
to get spare power from the 
sun serve only to cloud the main 
problem. 


Disease 


The house warming and warm 
water problem is being tackled 
but while Germany is making a 
far more thorough job of obtain- 
ing all possible data on extract- 
ing heat from sun panels as well 
as stale air. waste water and the 
soil, the British counterparts ore 
limited to topping up either 
domestic heating or hot water. 
They are much less elaborate 
but many more will be built in 
Germany over, say, the next five 
years. However, “ horses for 
courses,” and if the aim is to 
produce a design of house which 
will provide the maximum fuel 
eennomy to the country, pro- 
vided with cheap heat recovery 


This is partly true but it is 
also a fact that it will take the 
U.K. at ieast 30 rears to make 
any large use of district heat- 
ing mainly because of North 
Sea euphoria — a dangerous 
disease which has striken key 
politicians and civil servants 
blind to a series of most urgent 
problems. Even the major 
effort on solar power being 
made in the U.S. is being sum- 
marily dismissed by them as a 
waste of time so Tar as Britain 
is concerned, which ignores the 
fact that this country lives by 
exporting good ideas. 

It is true that some 300 small 
schemes sponsored , by local 
authorities exist in Britain to 
provide district heating from a 
central boilerhouse and that the 
CEGB is studying some 20 
possibilities to tackle smaller 
towns .with a combined gas tur- 
bine and generator and hot 
water pumping scheme. But the 
real saving comes only with 
scale and large base plant 
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If you’re in the market fora specially 
designed generator system call in Dawson- 
Keith. We have the men and experience to 
see that the generator you require is 
tailor-made to fit the job. 

Our advanced engineering systems 
have found their way Into such notable 
institutions as Guy's Hospital, Lloyds Bank 
and Simpson’s in PiccatMly. 


If, on the other hand, you don't require 
a specially designed system, one of 
Dawson-Keith’s standard sets (with 
pre-selected biitt-in features) is bound to 
su't you* requirements and guarantees you 
rapid delivery. 

Custom-built or standard range - either 
way you've got it made with Dawson-Keith. 


This large office complex 
in central London has two 
75KVA writs on the roof 
with weather proof and 
nose reducing canopies. 


2 A 1 0QCkVA stand-by 
generator which has been 
installed at Lloyds Bank in 
She City to provide 
emergency power for 
heating, ventdafcon. lighting, 
Ste and accounting 
machines. 


3 Orra of the hosptete to 
have OBwaon-Kcflh units 
instated i9 Guy's in 
London. The in&talation 
includes four SOOfcVA 
automatic mains teBure 
sets. 


Deekay House 
North Street Havant 
Hampshire England 
Phone Havant 74122 
Tetex 86491 Deekay Havant 
Cables Autogen Havant 
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fi, ' It is.an insurance policy against lost biriput, 

, I . ■ « > ■ • <i r ■ w i y| ■ 


r shareholders.- 


more profitable protected by Dale. WititMts , 
availablein mobile, portable' or stationaiymodels, 

. -fromKSkVA to 2.6 MW. Built to a 
np^ailwell-proveii technology 
•fcy Britgink largest manufacturer. 

: Wdte for more information 
and quotation. 


Hampshire England | 

Phone Havant 74122 Please send me fuB details : 

Telex 86491 Deekay Havant of Dawson-Keith generators J 
C&bfes Autogen Havant for SALE, HIRE or LEASING 1 
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There arc; no big 
differences between 
a Puma Generator 
and any other! 



in the 


In factihe differences 
are quite smalL. > 
Like our Timers / 
for instance 

(only 2^x1®' 

x^4"} / 




When your 
computer is 
at nsk # time 
matters and 
Timers matter 


THE DOMESTIC sector of the traffic. On generating sets, transport operators, fort lift- puts off some people., who are. the larger .version i 
emergency • power market though* the Electrical Research truck, users and boaf owners looking simply for somethingtp single 24 Volt unft o 
appears to have reacted in much Association experience in its who need six, 12 or 24 “wilts for run the central heating, some; batteries. The Model; 
the same way. es the industrial contacts with' the industry charging batteries; business light, the fridge and a television; £45 -plus VAT. whnV 
market to the realisation, forced generally indicates that “tens users who need efeeftiCity-for For that kind of need; ui the is priced at £65 plus 
on it by the phjblems of the of thousands of units were sold -lighting and driving g wire ini generator set field they must The Jennyn ^ 

1970s, that electric power can.- on the domestic market in. saws; and standby uses -who pay nearly £200, and even to do simita r in 'most resjk 

not be taken for granted. There 1974.” most have a. reserve the most basic standby jobs the Brunlec variety ran 

can be few households in , That is surprising, and is a supply In the event of mains investment must be over £100. is possible to set d 

Britain that have not made good measure of just how much failure to rim a fr eezer, : ritf ri- Some: much cheaper alterna- models to au toma tic 
some provision for a power the. power fiulnres of recent gerator, or the electrical control rives at the lower end of the during periods of lfl 
failure, be it .an emergency years have changed people's equipment on gas or oil itted scale, which do not have flexi- cuts. This is done b 




AIT thflPfl 4U- j nt| _ so «* sals J JS v LouiiCML 

I rha«»r! for the average household. One ; - the market recently, and have enflv connected to 5 

anrt anww is that the households « proved attractive to domestic mams on. power flo 

I f n -SPS 9 , tht iOT0,ved n w “ av erage ” and QUiet . ' . - . * Ssers. These are invertors which in tf* \ 

5 \ **«» cer t^^y * evidence that X - simply take the powerfrem an but the ^hS J • 

! -™i n 1 VlCU1C J n ±*Z Private power generating Xacili- At the lower end of the scale, ordinary car battery, invert the charge when the 

omy a very basic safeguard lQ ^ home may be becotn- Honda produce the extremely voltage, boost it to 230 or 240 *w e invertor w 
^r P TJ-'ri OSS a new kind of status quiet EM30O which cahsuppj volts and run a central heating switches over to fieri 

However .11* more extended .„***. .. _ AC or DC, ran most. Homemie installation or a table lamp- The ^ ,,*T” °ff?. 

power fafiures in previous ^at as it may, the market appliances, including a~ gas-fired principle - is a . simple one and battery Jeranm 
if Dd ****?*. blackouts is surprisingly large, even allow- central beating boiler,lights and. there are various types bathe switC KA ver 

that have featured in a few ing for ^ fact ^at some of the television. It costs £113.64. market. . ■ pilot iiefat of a e»L 

. gIven f : the sets are not on strictly Phis VAT. Oil fired boilers need Brunlec Appliances, for in- does not ed ■ oat ‘ 

the market for rather more domestic use. A traditionally a larger generator mch: as the stance, market two invertors at power coes off Mair' 

expensive pieces of equipment important market for snail sets E1500E winds will also- .riin a different ratings which they call tor switches bar* 1 
that can keep things running ^ ^ agriculture, for instance, freezer, a .television Jandone or Brunlec Power Converters. The' 
in the home more or less where farmers use them to two lights. Through a range of smallest, weighing -just 7.5 Jb, . " 

normally— at least for short drive pumps, mix mills, in some ten machines, Bondawts has a 200 watt output and costs c 

periods— and that includes choDDer mixers, milkue narlonr suitable for this m a rke t go right bar nine vat. .while the slishtlv- V V/illo 


Quiet 




Consult the Experts 
You have nothing 
to lose -but 
your problems 


Graham© PuHicklld 
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periods— and that includes chopper mixers, milking parlour suitable for this m a rke t go right £45 plus VAT, -while the slightly- v-UW 
central heating systems, light- equipment, farm lighting . and up to the E400E. at£B40 pins larger version, weighing 1L5 lb. The kev to b!»v». 
mg, television sets and re- f 0r recharging tractor battens. VAT, a generator that has maxi- a 500 watt output and costs «*«, these devw« « 
fngerarors. In portable generator sets of mum output of 4 kilowatts cotor £ 89.50 plus VAT. of tteMwerS 

It is difficult from available the size suitable for domestic J”** 1 of . ffin Sensibly, Brunlec recommend holder can only us 
statistics to put a figure on this use, Honda are market leaders E1500E or the 300 watts of the customers to use a battery other has store A and a 
domestic market, either in with a large range of equip- .E3I3Q0. .. ;than one ^ they, car, since break is too lone, 

volume or money terms, since menr. Honda point out that These sets axe fairly econom- that is somewhat inconvenient to tarvais between b 
it would be distorted by the most of tbeir customers come kal to run, the small E300E, connect to the invertor at the short then the syst 
number of non-domestic users from four main groups — for instance, using about three- time of a power failure. The in- trouble. WMch* 1 
employing the same equipment, domestic users who need mains quarters of a pint of petrol to vertdrs come complete with jug on ' these "mvjj 
and by the complicated import/ electricity for television or run lights and television for an heavy duty leads for connecting commented that th 
export situation that includes lighting in a caravan or cottage hour. However, the initial- cost to the battery, and the units also -with the fan 
, a good deal of “ indirect " where there is no mains supply; of a device like this undoubtedly ac t as battery chargers, sothai off 

‘ recbaTging can take place when ••Hotarror, ify«Tw 

• -«i - ^ • power is restored. . cal about , when 3 

JLy IIS II ILL IIC d till "^ y - k 5 

below 190 volts. TWs is designed ^ aboutW 1 
1 THE OIL crisis and its after- have put forward a number of In this case there would bfi a ^? Certainly for t 


TT^V * J * — ■ • . - Both the Brunlec Convertera cen^ heating -pt 

District hc 2 .tiii 2 essstS 

' -V. below 190 volts. This is designed ^ abwat the « 

THE OIL crisis and its after- have put forward a number of In this case there would Certainly for t 

math have led to a thorough schemes for consideration, transfer, of costs, afnce- jnara. - r” . .V? eas turers of these iliu 


rethink of virtually all aspects large-scale district beating pro- power would have to be used at 


centra! heating. 


enerator 


of energy use. One which has grammes still seem a long way the power stations -to produce the.insecur 

come under the economic micro- off, if. they are on the horizon heat-as well as the same amount S -power supplies Iba 

scope one. ®» is that or at all. of electacity, but Lea power MO watt ouL “ whSe“S ieaba f 

district heating/ that is. the It is now generally accepted would have to be used to heat waller of the twobperates with a uscfui shariceti ... 
provision of hot water and home that • any really viable scheme the home. •= - the ordinary 12 volt car battery HlB 

heating from a common source would have to he based on a In a perfect and thoorerical^. - - - - - - - 

which may Or may not also be large power station specially world, it would be possible to ■ ’ ■ . 

the source of electricity designed for heat/electricity save fuel by combining the two MjL. ' — f • 

supplies. production. However, .the CEGB functions, but once the imper- m - SA 0^ H M 

. ■ t his year announced that its fections of the real world. . and B B B m ■ Iff B >B 

^iSH 5 £%S ots x&sAi&fc 8 1 F a y d M 

x wa£.*sLS rSr 1 s? ^ ™ K ItOW liti 

to anv Dntpntiallv viable distrirt be needed for several years. It £ ne reasons tor this were -Mm BB MB WW WI BB M 

&STBSS laa^SS- mn ? «*> >» mted thn ■’ J--V- - - B : 

areo." Butaltiiopgb ifaese teams ggjF •' . 
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tick the appropriate spaces 

□ 3.5-19 

□ 20 - 99 

Load kVA □ 1 00 and over 

□ MANUAL 

□ AUTOMATIC 

□ STATIONARY 

□ MOBILE 
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growing share Of the country's wnen-ae gave me rourin . uereK 
heating requirements over - the' Award Lecture last May. 
next 25 years or so and then The efficiency of a heat/energy 
into the 31st century, and that PWfedng astern is highest 
nuclear stations are, for a 

number of reasons, less suitable ^ ectn ° t y ke utilised sumd- 

for adaptation than convention- K 

ally powered ones. efitoracy is achiercd. How- 

The reverse side of the coin ** T : «" ■ 
is that Britain, with its signifi- io Z heat and . for ^ectacity are 
cant natural resources of coal ®JJ € “ ba S nce ‘ 

and gas and with Ninth Sea ofl °?e f the pre^lmg problems 
in the pipeline, now has a 


m 


relatively larger number of ite ^ways been that larp amounts 
stations - powered by conven- t0 

tionai fuels. By 1985, it is antici- y^tamed t o meet peak 
Dated, the power snuolied bv demand » piant which remains 

of that provided by coal, oil and JKjt, taJSSLC 
gas in the EEC countries will be 
around 21. per .cent, compared 

with only 7* per cent in the demaod for - eIe ? n ?? ^f 31 
tj j- * 3 consumers vanes from hour to 

’ - hour as does that for heat The 

n r , i •» lack of balance can be particu- 

Worthwhlle laxly severe during ^he summer 



Worthwhile 
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While your 


^>To a computer, a five-second wart in a ' So at full revs, you're at full power. 

^ blackout is a lifetime. Simultaneously. 

Si Literally. So you can forget the extra five-second lag 

fit’ll kill a run. Maybe wreck the discs. conventional machines give you. . 

J^Certainly cause havoc. ' Whileyou remember our Series Hi control 

£ f n fact, being powerless for five seconds can system's other exerting feature, 

be a nasty blow to most companies. It's big on protection. 

And their profits. Protection against-malfunction or overload. 

.^But gen-sets with a Stamford alternator. Designed to cut out Not bum out; 

:£With a Series 1 1 1 control system. Can save that So shouldn't you know more about the 

£lime. And your cash. Stamford Series III? 

^•Because the Series III has our latest " Whether you're making up gen-sets. - 

£c development Or buying them? 

?£A Permanent Magnet Exciter. Get in touch soon. 

£ Meaning power builds up with your engine revs. And we'll give youths gen. 

?*• 



Tha Stamford CS34— on rtatoesl 


Standby power on its toes 



when electricity is required but 
Nevertheless, although ecolo-^no heat > 

^sts 'may see district heat- tt would be possible to get 
ihg on a national scale as a round the s umm er difficulty by i 
worthwhile’ use of resources, In making up the extra winter heal 
more practical and economic with a separate /boiler so that 
terms its potentialities are still electricity and heat could be 
fairly limited. The CEGB his better balanced. Given that 
stressed time and time- again “ solution,”- however — which 
that the criterion on which any brings us back to the problem 
scheme has to be judged is that of part-utLQsed capacity, this 
of economic viability, with- an time on toe boiler side — there 
adequate. return on any invest- will still be " out of balances” 
ment which has to be made.' ' occurring between weekdays 
• In the introduction of district and weekends and between 
heating, schemes linked to coni- mornings and evenings. 
bined heat/eiectricity supply In addition, another intoortant 
plant the risk which arises is problem relates to ’ the “ merit 
that Large amounts of capital, order ” . system ' of bringing 
may- be invested • but that' the power stations on stream " as 
'heat-load ” m igh t. not materia-. demand .increases according, to 
Iise as quickly as, was expected their efficiency, measured in 
One approach to this problem terms, bf theit heat output as 
would be to build up district a proportion of their fuel input 
schem.es gradually, using heat When a station is built to run 
supplied directly from local in conjunction: -with a district 
bailers until a sufficient, heat heating . scheme, the station 
load has developed. Conversion must rim whenever heat is re- 
to a combined heat electric q-uired during the life of the 
statipn might then be made at a district beating scheme, 
later stage and the local boilers The point is that when the 
relegated to a standby role. station is first -commissioned its 
One of the great mis- relative efficiency may be hi«di 
apprehensions which still pre- enough to justify running "it 
vails regarding district heating day and -night 'throughout the 
is that there is a plentiful supply jear. However, when its effi 
of waste heat from power ciency # surpassed by ! a ter 
stations which merely has to be stations — either nutW 
tapped and directed to toe local powered or run on more con 
community f although in most ventional fuels — on strict" 
rases it must be remembered « merit . order” g^ Un <fe S 
that power stations have n ° Ioral sbooid.be run only part of the 
community). Tlu in not the -However. aiToSlfctt 
<ase. Quite .part from.tbe fact wJa , it3 heat producing reaitiS 
that most modern .stations are m ents. 

a long way from urban areas,/ Thus,' the problems confront 
the water “thrown awa£ by ^ tte widespread introdSon 
power stations in the winter is ^ castria heating schem^T^ 
no more than 20deg-C. or m „ n The electricity 
68de&F. This is because— in 'the j, certainly making 
interest of the all-important torn ever before/! 8 /' 

-osst- pffiDPrtry— thp steam used i ne- 
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GEORGE COHF 

MACHINERY LIMITE 

HIRE DIVISION 

DOOWOODIANEfLONDON Wt2 7RLTel: 01 -743 207 
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BELFAST, BRISTOL, COATBRIDGE, 

HULL KINGSBURY, LEEDS, LEIGH, M0RBIST0N, 
HEWCASTU-UPOH-TYRE, SHEFFIELD, SOUTHAM PTON 

25 kMA 
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8te fuel tank, channel iron base, 220-380* 
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. ■ RESEARCH staff hot water reservoir, acting as holding temperature Is main* above are already emerging, and give maximum absorption with solar panels for water heating 
• tr the company’s major the heat store tor the whole rained at 95 degrees? C. by the end of the decade the low reflectance. Panels are fixed “d is carrying out trials of a 

c,. 'vies in Aachen. Federal dwelling, can bi.cpndOBively Looking at the complexity of country is likely to have many i n the roof structure "lazing number of proprietary units, 

. v ">;‘.of Germany, believe it demonstrated. this experiment one cannot more houses equipped .to cap- oro viding a watemeht °ea«dne including an initial design of its 

; to saw two-thirds of j s by means tfus end help feeling that it will be many ture sun energy than either a CTeenhouse effact. while own - 

y/r input mto a modern features of this house y ears before the building m- Germany or France. ™ . -r . enec 7 wnue DoE has been promised 

'.dose attention to insp- gn M & ^ walls providing a dustry, even in Germany, can Latest to be announced and ttie okk ot me panels is msti- t0 build a group of test houses 

.,/■ vsign of the ventilation vcry . remarkable insulation take full advantage of the novel 'described is a design which won l*w WJth ?Qur inches of glass as a basis of comparison on the 

recover warmt h fro m value and containing unheard- d «igns it embodies. Immediate a year-long contest sponsored by fibre- and aluminium foil. same s jt c and run a thorough' 

1 stale air and extract- of thicknesses, of glass fibre, benefit would accrue from the Copper Development Asso- a modest svstem efficiency of survey of the Tesults over a 

, >. :«ual heat from waste windows are double-glazed and prompt industrialisation of the ciation. Successful contestant 40 per cent ts assumed, and period of about a year. ..The 

./. rom bathroom and bave a heat reflecting ,<coating first-class walling material, the was the Masini/Franklin Part- from 88 square feet of panels a attraction of such a design from 




r 4 . . , -- — _ — represents £64 competing — . . 

? e ^ n ’ U Perhaps more stisnificant Still cheap for «>“* rime, even group of three houses at Forest- * year in terms of electricity distinct possibility that if it is 

onmbutions from heat is ^ £2om. m: w tho Germans though Philips is making an dale near Croydon. consumed. widelv adopted it would prove 

ttracnng energy from are t0 spend on to experiment. Overall radiation Ftat Philips it would be wrong to ignore lltUe mon expensive than con- 


s well as ingenious air 


which, after a period of opera- conditions Watts 8q- metre Collector % 


' :'iat oasses incomine air wn ‘™* « wr * P*" 00 Conditions 

-■ \ labyrinth of porous *9 establish basic data , will Cloudless/clcar 

heat it in™e * «L*5 W« ^nA/h»xy 


A tO 


d cool it in summer. ® £ * Wtfclst 

• -e this thesis a £f50.00o * Heavy ovcrcast 

' Vis bes^esoribeefas siace ^ such projects have all-out effort to get the panel 


*00 

53 

61 

600 

46 

y 58 

300 

17 

45 

150 

e 

20 


Collector % a design which Vh'^-ed thTfiTst ventional dwellings. The 
prize with the partnership if Question is. how widely, aud it 
only because of its attractive appears that about 1,000 houses 
simplicity, though further work would be the starting point 
on it is planned. A concept by Milton Keynes and Imperial 
Mr. D- W. Ashtnn, it takes the College have combined to pro- 


iiuuniVKrmwn... , - - - It is worth noting that partner- f or m 0 f a corrugated tray made duce the design for the third 

• t team’s paradise since solar heating an common, the cost down to $100 per square ship says of its solar panel f rom .33 s.w.g. copper sheet, type of solar house in Britain 

... 1 '-i to be as highly instru- spevi* 1 Philips design 'of solar metre. design ^that, while many firms blackened and bonded to a pane and one which most closely 

' s the huge rig set up panel should be considered. It The complexity of the heat now offer solar collector panels 0 f glass to provide a duct resembles rhe contemporary 

- ' mcordr to destruction, insists, or a senes of .double exchangers and pump system Is as a package, with framing for through which air can be ■* 5 emt” externally. The main 

- It it requires two com- ****** ^ a B arrtai vacuum be- such that it may prove difficult glozmg andiflsulation. during piim ped for heating. The difference with the Wates pro- 
run— one to gather in tween the,r ion * r and outer to design standard units simple our research we found the warmed air could be fed to i S the use of aluminium 
’ •• SSrS anSher to one half of to fit on an ordinary building whole approach appeared to be uving areas or used to heat the to .tab »te?S25 

house This the external tube , coated with site using unskilled labqpr and, financially oriented with exager- water supply. Either system f or water heatins Designed 

crating all the equip- a highly reflective metal. At the especially, trouble-free and easy ated performance and energy'- would add several hundred t0 a ti „ ht b Jdget with the; re- 

‘ • services as if a fMnily 3X13 °* vacun£n to maintain. This is not to. deny saving claims, presumably pounds to house costs, but this quirements of local authorities 

-■ M ™ a _ P»ij, J25 the major effort being made by ^Z*LJL totai invesment would be recovered ? n m“d Se projen aims 


comparatively short titlly a ’ t pTn4ucinf . something 



e family is represented a ? kmse black ,ay ® r -<rf ind ‘ Uni Germany and the company to system efficiency." in . a 

\ uns on punched tape for ™aximuxn heat find a way out. of the energy The choice by the partnership period - practical which will not prove 

. r the system at pre- aDSOr Puon. "j- . waste impasse. German was 0 ( a p Um ped dosed circuit The Loughboroush/Pilkington a headache to erect or main- 

\ 4 intervals. The company, is making major thoroughness is what has made system to heat and store water, house is very different in con- tain. 

.--way it will be possible claims for the performance of j t Europe’s leading industrial its collector panel takes advan- cept and layout from all the . aw . .. ... . ■ 

' ate tests on the house ils Panels compared with flat producer and this sledge- tage of copper’s excellent heat foregoing. Its essential feature ,r. e 

a results which other- collectors as the accompanying hammer approach may pay off transfer characteristics and is is * “heat wall’ formed by Lv *f°i2iijPS 
•- 5hr take . years to table shows. - ? handsomely in several Inrpor- based on half inch tube to which .double glazing and insulated ” “p ,00 ° tp m 

e. However, one thing This battery of panels tarn areas of home construction, fins are bonded — tube spacing; internally from the house. It l * p ® .J 0 ‘P an ® '*. Duifl 
- .ir be accelerated is the measuring 20 square metres is Britain's approach to solar leader diameter and fin thick- serves as an absorber of radia- nji.”™, , 

id it will require some expected to collect between houses is a complete contrast ness are variable and chosen to tion from which warmth is m lessening tne 

-..l work — probably 10,000 and 12,000 kWb'.of energy with more than a touch of the strike a balance between maxi- drawn as required for the ecological ourden by ingenious 

,- .our years— before the a year. It feeds its bead into a ad hoc about it. Nevertheless, mum thermal performance, cost various rooms in the dwelling. use domestic waste ana 

of the sun panels massive and extremely expen- some interesting practical solu- and panel sizes. Collectors are PilkJngton is not convinced that rocyciing ot water. 

■' coupled with a vast sive water' tank where' the tions to problems mentioned coated with a black material to its design should incorporate Projects are -not lacking in 

Britain — only. the funds needed 
to carry them forward on a 
scale which would markedly 
contribute to energy saving and. 

yimxxii w uxiH t ▼ uui/v at the same time, reduce any 

extra costs for supplementary 

. AT a great deal more of this is the fact that flie waste which have been proposed and units are deliberately sited other stations, such as nuclear 
has been placed on heat from the internal’ com- in some cases put into effect considerable distances away ones, will presumably have . “* ... p *jj a . 

. -its in the wake of the bustion engine has traditionally even utilise the natural warmth from the urban areas which been commissioned to run day il hSI nr whpSr 

- and escalating coal been used for heating the of human beings for heating could make use of such surplus and night through the year and pmhra Z f " 

with the added need insides of cars, buses and buildings. The capital costs of power, and the warm water the heat-electric power station Jit-T 

to cut down on im- coaches. However, -in some putting such a scheme— which which is disregarded by the will from then on only be y re vaiua ic results. 



waste 



els due to its own cases, for example. some of the would have been considered power station is, in any case, required to produce electricity 
toalance of payments more modem diesel powered hairbrained before the Arabs much cooler than body tempera- in -the winter daytime. But the 
JTthe Department- of long-distance coaches which are quadrupled - the price of oil — ture during the winter months, district heating consumers will 
■..industrialists . and how used on motorway services, would have been prohibitive as This low temperature is an still require their heat and so 
psumers have all been the efficiency 4f die engine is little as two years ago. but now inevitable result of using the heat-electric station must 
round for ways of such that there is very little the fuel savings justify such steam for electricity generation run more than is justified for 
own -fuel- bills. One waste heat generated and expenditure. Companies like to the maximum possible electricity production. The con- 
Jk has -received a good certainly an insufficient amount Philips in Germany and Pilking- advantage by taking all the sequence of this state of affairs 
|V attention recently to warm 50 or *0 passengers in ton in the UJL have demon- possible heat out of it a is that the extra cost of pro- 
'preserving what heat cold weather. This- means that strated recently just how little prime example of cost effl- during electricity from this 
idy is and also using an auxiliary source of heat has power a dwelling need consume ciency. r . - . .station, instead .of more cheaply 

las traditionally ‘ been to be supplied. 77 if it- is carefully designed and. . It would nevertheless be post in a' nuclear station is a charge 

kway " in other pro-; Nevertheless, the importance properly equipped to extract sible not to use the steam against the cost of producing 

ich as factories 7 and of extracting or preserving the heat fro** 1 environment generated in a way to derive heat. Moreover the extra cost 
Sons; Power stations heaF which is generated as a' Houses such as those con- the maximum . possible advan- of oil that is used by not ran- 
higHighted as the by-product of the working of all structed in Milton Keynes point tage for. electricity production ning the nuclear station at 
e there is a good deal types of machinery has received the way for the future develop- and, instead, take pari-used these particular times has to be 
at as a result.of th* much greater emphasis over the ^ ent of architectural design in steam in order to heat water to set against the fuel savings 
generati«i > prbceti?last 18 'months- or. so. when * “°ro fuel-cost conscious a suitable temperature for hot which have been mentioned 

ihese j«rho recommend accelerirting fuel supply costs society. . water radiators. In this case, earlier. 

h^^~<flitrict ;li^at- have combined with cash flerw : ■ more fuel to operate the power in essence, if the two complex 

often _under problems to concentrate the OnVlOIK ■ - a .- processes— namely 

about what minds of British management vutivuo 


Ted Schoeters 


MARKON 

alternators 

CONTINUOUS TECHNICAL DEVELOPMENT 

Over many years Markon have gained experience in engineer- 
ing development and progressive manufacturing methods. As a 
result alternative brushless or compounded type machines have 
been developed to provide optimum performance against 
customers* specific duties. 

A WIDE RANGE OF ALTERNATORS 
from 0.5 kVA to 1 500 kVA 

For generating situations such as stand-by power telecom- 
munications; power tools, drilling rigs, kidney machines, 
portable traffic lights, subterranean television, lighthouses, 
electric pumps, floodlights, refrigeration and many others. 


■ Markon Engineering Company Ltd 
Long Row, Oakham. Leics. LEI 5 6LW 
Telephone: Oakham (0572) 381 1 -5 
' Telex: 34472 

Member of 

Dobson Parit Industries Group 




When you really want it ; 

You’ve got to know where to get it 
For the Best in ■ 

DIESEL GENERATORS 

INVER INDUSTRIAL LOOTED, 

- - 45, Carroii Place, - 

East Kilbride. Telephone: 35857 
and after 15.10.75 also at our new Production Unit 
SKossland -Road. 

Hillington, Glasgow 

Telephone: 041-882 5395. Telex: 779213 


requisite but less would be 


the large- 


scale provision of heat, on 


^^vaflable^ TIqWever, wonderfully on the efficient use - ; There are few examples of to produce h ® at -* or the demand and the . large-scale 


also created: in many of heating. This new emphasis massive heat loss whieh seem h lertrir* 

•ces and then passed has led to much greater con- more obvious than the supply 

atmosphere which centration in such areas as of heat from electric genera t- u dent, then departures from 

if preserved, towards greater insulation. A vast ihg stations, although it is operating conditions are more 

-wn fuel bills. amount of heat is lost simply necessary to correct the long- “1 A j likely and less predictable than 

-li— «ai standing nnaapprahension to, -S3gJ^~S »hev usu^Xy . 


effi- 


provision of electricity on 
demand — are made interdepen 


e ways the growing through walls,, ceilings 


. of modern-day mach- windows. Now that this has been there is a wide range of uses sch t eo ahead It Instead of achieving 
££ 2s.8*' against the extrac- realised the double glazing and to which heat lost in this way f. am JSt 

* waste beat because wall insulation industries have could be put-— for ay5 10 


domestic 
The 


achieve the whole of an y theoretical fuel 

iciency means that the been enjoying something of a beating as an example. The Anomies!* 1 ° f theo?Btical dedured previously, one might 

iat^ is simply not- boom. fact of the ^matter is that most j n ^ case of the syppjy of obtain something more in the 

& One good ex ample More sophisticated schemes hig, modem power production elert rj pirv and t0 ti " y t0 reg i 0 n of 35 per cent. A very 

' different groups of consumers, promising development could 

the demand for electricity from also be exhaust heat from gas 

them can dearly vary from hour turbines, which' is already at 

to hour and so can the demand a suitable temperature to supply 

for actual heat. The imbalance district heating schemes. Also, 

can be particularly severe dur- the size of these particular 

ing the summer months, when units is more suited to the size 

electricity is required but not of district heating schemes and 

heat. they are more likely .to be in 

There Is, however, a well tried convenient localities, unlike the 
and successful way of getting major power stations.; 
round this summer period diffi- Interest in the preservation of 
culty by making, up the extra waste flue gases an«I warm 
winter heat with a separate water which are produced as 
boiler, so that the electricity the by-products of o:ber forms 
and heat from the power station 0 f activity is bound to continue 
concerned can be kept in j n the current cost conscious 
balance throughout the year, dimate, but the point to be 
Even so, an imbalance between borne in mind remains that it 
the weekday periods and week- must be economic cnnsidera- 
ends and between mornings and tions which finally rule any de- 
eyenings of the same day can cis j orl . p at plainly, it is no use 
still occur. installing plant which will ex- 

The best opportunity for waste gases or hot water 

a , e00 , d if the cost is greater than that 

indusmal plant in which the o£ fueI ^ >s ^ved. < 

use of heat and the use of elec* 

tricity can be co-ordinated so Peter Foster 

that they are both running at a 



: insurance against 
failure is to own your 
/aftl'fHonda Portable Stand- 
l iff ■•^Generator . like the 
f jmrOO (Illustrated below); 
Llr * Jiiet and no larger than 
^ cjirvjl box and will provide 
.. “vt'lyi power foT all domes- 
»pfiances which qperate. 
t 300 watts AC. Fuel 
. .^remeut about 10 hours 
• ii ’ : V > r ns on 1 gallon— that’s- 

... a economy. 


enough to keep office 
accounting- , machines, 
electric typewriters and 
lights functioning dur- 
ing a power crisis. 

For contractor’s plant 
and essential services. 
Honda Portable Stand- 
by Generators will pro- 
vide continuity of 
power supply for all 






eep The. wheels' .of ' 
star - operational' during : 
of power there's the 
(top centre). This, 
power' house ' pro-' . 
12-24 volts, 1000 watts / 

, commerrial ’ prenlises , ' 
is the JE4B00 (bottom 
*) which provides AC * 
. it up to ’2;900 watts, - 

i 




All. Honda Generators are 
weather resistant and are 
powered by reliable Honda 
.^stroke Long Life easy-start 
engines. ; 

■Ca *** vmr Undo Power . 
Progeria- Dealer today who wffl ^ 
riadU. demonstrate die 'Honda 

Generator --fmoe . or amid the 1 

ranm dinn to Honda rv.lt.) M 

Ltd: for leaders and name w 
■adnddrttt of voar teanto 
riadUsL. 


I equipment • requiring 
I electric power' up. to 4 
i.kilDwatis, likfr ti»e 
3.4000 , mobile . modal 
lustrated 



Peak lopping and standby 
e 





Mirrlees Blackstone manufacture 
generating sets for base load operation 
throughout the world and thus have 
built-in reliability to protect vital 
installations against failure of the main 
electricity supply, especially if this^ 
should occur for long periods. * 

They have been selected for standby, 
peak lopping, and base load duties on -. , 
essential services for water pumping, 
sewage works. Post Office 


A 510 kW automatic start standby generating 
set at the Bournemouth and District Water 
Company. 

telecommunications, nuclear power 
stations and- industrial process units, 
where power outage can be both 
costly and dangerous. 

Automatic start-up available. 

Generating Sets from 1 20 kw to 8MW. 
Backed by world- wide sales and 
service. 


fig> HAWKER SfDDELEY 

■ MIRRLEES BLACKSTONE DIESELS 

MIRRLEE? BLACKSTONE LIMITED. HAZeL GROVE. STOCKPORT. CHESHIRE. gt, 

Telephone: 061-483 1000 Cables: MjRRLEES MANCHESTER Tala*: 667314.. 

WORKS. STOCKPORT AND STAMFORD. 

Hotta, Sduky Gnu? lupsfB mdunfct'. ma men wul?*se-C »tai ala 


steady level throughout the 
whole year. 

There is also another impor- 
tant consideration which should 
not be overlooked during any 
examination of this particular 
field. To produce electricity 
most efficiently it is vital to use 
the most efficient stations to 
their utmost and only run the 
less efficient stations as higher 
demand dictates, and therefore 
only run them for shorter 
periods in a year. By efficiency, 
the reference is to those sta- 
tions which' produce the most 
electricity from any one tonne of 
oil or coal. 

If a commitment to building 
a power station to run with a 
district beating scheme is made, 
the station must be run when- 
ever heat is required during the 
jife of the district / heating 
scheme. When the station is 
first commissioned it may be 
high enough in -terms of rela- 
tive efficiency for producing 
electricity to justify running 
practically throughout tiie day 
and night over the whole year. 
Bat, perhaps in 25 years or so, 


«fc>; 


IGIDDINGS & LEWIS-FRASER ELECTRONICS LTD! 

Manufacturers of 


and No-break Power 

Standby range 2.3 to 10.0 KVA * No-break range 2.7 to 39.0 KVA 

For further information and a copy of our new brochure write to W. J. Lyall, Sales Manager 

BIDDINGS £ LEWIS-FRASER ELECTRONICS LTD 


ARBROATH SCOTLAND 
• TELEPHONE ARBROATH 3B91 

A QMS) ON OF GIDWNGS ft LEWIS-FRASER LTD I 
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Energy shortages. Labour troubles. Power cuts. 3-day 
weeks. Can British Industry be really sure of its mains 
power supply ? Invest in the standby you can rely on 
absolutely. Caterpillar Diesel Generator Sets. Equally 
useful for companies operating in remote areas, quarries, 
etc., which are not even on the mains. 


You can buy Caterpillar Diesel 
Generator sets NO W! 


Available from 52KW to 660KW prime power ratings 
with fully matched control gear, these sets can be 
supplied as complete installations or as totally enclosed 
package sets. And they come with the full backing of 
Bowmaker Product Support. 



BOWMAKER 



Bowmaker (Plant) Limited 

Walling Street. Cannock. Stalls. '.VS1 TIER 
Tel. Cannock 2551 Telex: 3oS52o 

A r . r. c\ ■ r 5 ..-.fir 3 .V-vis 

Ci.r-fuei Ca. aU {H m* v.j* :;y i.ef Tiazlot Co 


Electric Power Plant International 


The only comprehensive. commercial and tccarical jnide to 
rorarjr and static plant for standby, peak. loppin;. base load 
or integrated energy. 0'<?r 60G par.es examine: 

# Alternative technologies £ Anesment of site needs 
0 Viability appraisals 0 Equipment available 

world wide 


AUXILIARY AND 


'The Financial Times Tuesday Septemtjer 30 v/i $ ^ 

POWER rv 



s new 




OVER THE past five years a so a year, private installations utility investment has been de- excessive supply surplog because 
complete change has taken place totalled no more than 400 MW dining in recent years, but the the?- made mistakes in farecast- 
in inriustrvs attitude to us annuaUy ' Duri ps the most ex* CEGB. for instance, has a maxi- ing future demand, not beams- 


nmvpr snnrr^ Traditionallv lensiv ! rfsean,fe has ** fflum o^PUt capacity of industry is generating: Wh 
power sources, mniuonanj. becn dotJ(? 0Q ^ the 58^23 MW. This represents a - - ■ 



Escomhe. of the ERA'S problems and to the belief that changed— p robably forever 

Sieai Planning Unit, more plant was needed. A — there has been no d rama tic 


accustomed to buying Us power Frank 

out of a socket oiuhe wall, with Technological riaomng unit. «"«e «««*«■. * — there has been no dramatic 

little worry about breakdowns. ropon -* 3 sharp rise from 1970 *2? ^ change- in the total amount of 


„ . nnward. with 700 MW of private P«r ceni. was thought to he ejeftricity generated ririvateihr 

S 1 t. e S C T nCC °L^ C J 05, P° wer installed in 1971. 900 in a^ut right, hat it has now built Franlc EscnmTS eSraatlTttat 
with blackouts caused by Indus- l9Twi . 1.500 in 107.1. and an esti- ll P to nearer 40 per cenL “The a , {pasl m ^ TOnT jn me gaiStt 


trial disputes within the power mat<?d 22i0 n- ^ \ n the peak utility network , i s building teans ; of p ^- atc ^ ha f ££ 

, U h !h SU ZX lf ycar of I974 ‘ monuments to itself. says . ht for , standbv 

the lhree-da> week and the Trank E. -combe. . 


energy crisis combining to make 
reliance on power from utilities 
seem an insecure practice, in- 
dustry changed its attitude and 
rushed into standby plant in an 


Utility 


it is not actually contributing: 
Of course, as Mr. Escomhe is anything to a company's power 
quick to acknowledge. fore* supp-y in the normal course of 


atmosphere that verged on panic tion of private plant Acceded 


. casting in the utility power events: It -is there to. cater for 

v\ hat is remarkable t? that supply business is difficult utility failure for one reason or, 
in that peak year the m-tella- Demand has not bpen as sub- another. ' ' / 


in some sectors. 
There always 


stantial as forecast and since it 


There always h» .>«n « Dramatic 


‘ #un!W in “•? .« Harch-W-Jlmh r« r . A, Frank 


steel, papers, chemicals, alumi- Escbmbe' points’ out, the i’ntpli- 
mum smelters and in areas Cfttions of lhat co ^, d ^ far . 


The concern is that the U.K.- 


everybody started generating 
ibeir own power it would have 


where there * r«h .t Sehta*. Ter W74.”' rren 1 . 

throuah°a 1 - vrar ' «* flash «" mm * nd “ *? *? Si SSTrfi 

Sir taSSSC. »ndh 0 t ^ . Awnrron^'ne ha.-erenno, ^ deeMe sepereto-pl.m hae be. kept 

□itals These area-* Lo-clhcr ? raduaI ,,u, “ "Om I9i0. it mresuneni in poae.. running, it has to be maintained. 

seems certain that 1975 figures utilities on the one hand and arvl v , rmp , nnt^sinn has in_t.W 
i-Jl r. h __ _“.u L !' will be in the region of 1.200 standby power cm the other. The 


have formed the backbone mar- <?nd t 5U0 j^W. Even allowing other concern- is that 


plant industry Tor man. ■ pa ^- times may be distorting the could upset the fuel balance with u-ould he t* 
S2LTK JSS <•?««- “0 tte srawth » Oft- lobs use ot residual tuuls W» "T** 


much |; e - 2^ •- standby " power and.in- 
emersency charges 


expensive. ; - . . 

So it could he concluded from 


:r,re'„t^' i,, ", app, :^ra rs- r* .rsv? nf res " , ' d >»is «»( ^ ,0^^. 

uk - °z ° r % & sl" ..f piani - -> ***■■%« 

formidable forces on the world - imitation F * are not. serious. -However, 

market, fn some other countries ' _ One fact nr which the statistics according to Frank. Escoinbe. 

there is a tradition of consider- The impticalinns nf '.hi> are tend to nide is the actual level people are showing, a greater 
able private plant use. that "in the first p!ai-e the of u^e of all this standby and interest in such concepts as peak 

Dunns the 196n.s. while the utilities have to take an-num i»f auxiliary power that industry lopping and iniesrated -^wtems. 
K. utilillr*.'. were inslallins an the private power boom ::: their has been buying over the la « and the manufacturers of plant 
average of 4,iWK» Megawatts or plans Inr the future. Admincdly live year.-. The utilities nave an are noting a marked, trend 


towards a higher proportion of 
inquiries in the large capacity, 
ranges. 

Peak lopping is a concept that 
stems from the tariff -structure 
of electricity boards whereby 
users pay more for their elec; 
tricity during national peak use 
periods. Private generating plant 
used during these periods would 
save money and this practice. is 
known as peak lopping. There 
are problems with it, however, 
and the economics are question- 
able. particularly where the. 
utility has a contract to supply 
based on a maximum demand 
figure. Nevertheless, peak; lop- 
ping with ‘a standby power 
source can be 'fnadc to work 
efficiently. 

Integrated systems, in which 
a user employs waste heat, for 
instance, on a recycling of 
.energy basis, is also attracting 
-attention. Here again, one of 
the interesting factors is that 
although users are undoubtedly 
getting their electricity cheaply 
from the utilities, they can pro- 
duce electricity more efficiently 
themselves. The utilities are. 
said to convert fuel into elec- 
tricity at a . 26 per^ cent 
efficiency level on average. 
Since private plant- generation 
can beat that it could be : sa)d 
that if the nation has an in- 
terest in saving fuel then elec- 
tricity users should be en- 
couraged to generate their, own. 

Ail this apart, the 1970s have 
been a boom time for those 
companies manufacturing 
generating • plant. Frank 
Eseonibe estimates* that when 
the c-oslfof the civil engineering 
nn i n> fallal ions, and such Hems 
as acoustic enclosures, are con- 


sidered as well as the 
sets themselves, the 
standby . and auxiiia 
equipment installed 
the 1970s must be abt 
. There are now ; 
generating , set build, ' 
U.KL and some of t 
: grown to four or 
their original sire i 
five years. Oqeoftln 
tlie expansion of old 
and establishment < 
take advantage of tfii 
been the fact tha 
relatively easy buslm - 
being basically an 
operation. 

: .'One- of- th^main , 
the past was the-.p 
bility of prime mpt ‘ 
was a" world, problec ' 
U.K. suffering partie . 
a Perkins upse.u ar *1 
dates' became jester - 
result That probh 
now and the engi ‘ 
regard, generating [ ,* 
important and valoa 
their market. At a 



> . ••.*. - 


commercial vehicle-;!' : i f -J i 
down. ..for iastanv^l t* 1 

siie diesels it il> T u« ( 
another outlet. 


However, what is s 
ness for some is a 
others. If the in. 
supply experienced* , 
1970s by industry 
during the latter 1. 
decade, the whole i 
power generation n 
and that has impli 
only for industiy, 
large workforce 

and the energy supper 

as a whole. 



Huff,;;.: 


Solving the 




•; > v - - . ri 
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ERA 


For further .rJornazion tonuit 
frsnt jKomSf. ERA L Kl Ud. Cl «*»* Raid. 
S-jrr^y K722 ?r* 

T- cshone LerM e-hmd (O^IU 74ISI 




Power in high places 





ALTHOUGH THE market for to find a less weighty and bulky be $a id that these are imf serious be ruled out. and nf the new electrolyte is an ion filter, so a« would be necera 

batteries a.s a sou n-e ol standby alternative to the lead-a^d problems in most standby power type? of battery comm*: forward that sodium passes through it stand-by power appi 

and aux.liary power is limited battery to drive electric vch.rlws application*, for bailer ies. How- the latter seems To be the most to react with sulphur to form remains to he seen , - * 

hen compared with the volume may well have a -spin-off benefit ever, bulk and weight are not profit! •da::, certainly for tasks sodium sulphide only when an 15 years* developmt 

or business served by generator m the standby power s<rJ nr. the only factors involved in the. where high energy density is electrical current passes around duce. however, 

>ets. there are nevertheless some While the bulk and wr-.jht or search for viable alternative* involved.' The sodium-sulphur an electrical circuit, such as the Ho Hi well points- 06 

important applications. The. cur- the lead-acid unit are nhvinudv The question of output conct*pt_ seems particularly good motor nf an electric vehicle. acid is quite effect!? 

rent attack nn the pnwer sluragr *»r particular enneern ;n the deterioration under continuous for hard-wnrkinu tasks where ' ybe chemical energy of the he hert ! for3 ,on Sft' '» *- r 

prnhlem. .spurred by the desire vehicle tractio n concept u might use, ihe ability jo hold a charge there is a n**od to get energy in reaction is converted *' directly • Gther major ^ 

for a long time, and the and mat quickly. Transport nbyi- j mo electrical energy. When power storage ar t 

lengthening of the time between «a#!y figures large in the plans i be- i d l Is charged, sodium and carried out.an.thi^ 

chargings ^re all imporlam for the future, bur load levelling sulphur are regenerated from and development h; „ 
points which apply in power task* in large installations is the sodium sulphide, so el eelri- in the . "U.KL, t 
storage* for standby uses as well another possible use. cal energy is -converted into Germany. Again. 

as vehicles. * chemical energy. sion battery this a 

One of the uses for batteries 1 OlTlt Work i«) far indicates greaUx JTSfiSrtSnf V- 

in tne standby power role s* ;n JU,,U improved cycle life over Iead^ liSJS.JiJSnSJ 

computer installations where i T *, Mr iy days for sodium- aerd whh weight for. capacity - A *™. 1 - 
continuous. and rrequeniiy sulphur. It was only last >*ear ratios also representing an -Whatever the fc 
absolutely uninterrupted, power that a company was formed in improvement. There are. bow- batteries- wi . ' - 

Is vital. In >omp locations ihe jje L'.K to develop and later ever, problems to be overcome, P ,ace ,n the 
initial power requirements or a commercially exploit this idea, just as many have been ov 
computer installation are met by Known as Chloride. Silent Power, came already, and nobody ... . 

a bank nf batteries which lake this is a joint operation by the pretending that the work will ‘JSbung, - provrai... 
over automatically on a trigger Electricity Council, which has not take a long time — X2m. was through .invertors, r ~ 
mechanism activated by loss nf been engaged on sodium-sulphur allocated for an initial four-year snort-term power j 
mains. The control of this research since 1967. and the programme when. the company ins ta l uti 0f ts during 
changeover mechanism is chloride Group. was launched. penod Tust after in ' 

#e IU* T * v ! The distinctive feature of the As Dr. Brian Halliwell, who t Lf oerformS 
2™ pu ** r . nsTa ^ aUon I s . cannn J sodium-sulphur cell is that a is managing the project, s^ys, acid and n i c kel-cac 
even a S ? 'n s J cnnd s^Hd electrolyte separates a “Since we Ve only known aSiut f, 
alteration in current. Batteries liquid sodiam electrode from a it for tep years, we don't know ' 
are mure gnod for thts initial jjqpjd. sulphur electrode. The whether it wjlj last for 20 years - 
requirement — they can he on 


The need for reliable stand-by 
power has never been so acute - 
power failures are a fact of fife 
today.- 

But they needn't mean a loss of all 
essential services - things dont 
have to stop. It's a case of installing 
reliable stand-by power that won’t 
let you down at the time you need 
it most. 

At Kongsberg, we consider power 
failures as emergencies. This is 
why we've designed gas turbines 
that offer definite advantages 
over other stand-by solutions.- 
Proven reliability with a minimum 
of maintenance - low weight ■ 
compactness, and no need for 
cooling water. Clean exhaust and’ 
low noise level from the turbine, 
mean no pollution - they're easy to 
live with; 

When it comes to installation, 
again Kongsberg scores, no special 
foundations are needed - our . . • 
turbines are vibrationfree and can 
be placed in any plant or building 

- at various levels from the ground 
upwards and even in an outdoor 
package, on the roof. 

Other important features, which we 
know win interest you, include 
reliable frequency stability to within 
a factor of ±0,25% and a potential 
for using the hot exhaust gases 
in a waste-heat recovery system, 
producing hot water for domestic 
heating and evaporative coolers 

- at any level. Of course they’re 
designed to run 24 hours a day if 
you need them to. 

Kongsberg gas turbines are 
standing-by, across the world- 
protecting essential services in- 
industry and public utility. 

- giving confidence in higfi places 

- and low ones too , . . 


KONGSBERG LTD. 

8 Durweston Sweet , London WlH 2BY 
Tel; 486-4271/2/3/4 Telex: 261433 ~ 


A Dwipwi m A/S hong^bw? 
AgansanaiepfeseflURnefa tnruvjriuul ^ ^ 


auxiliary power fit 
4s it be for esittpe am 


Is being improved l 

Hug 


permanent trickle charge under 
normal circumstances — but they 
have to be backed up by 
generator wh'bh can take over 
again automatically, when it has 
built up sufficient revs. These 
generators are frequently gas- 
turbine pmvesred in computer 
installations, and the time the 
complex is actually dependent 
on rhe battery bank is. very 
limited, and rarely more than 
half an hour or so. 

In this role, a bank of lead 
acid - batteries is adequate 
though there is the alternative 
of nickel-cadmium cells, which 
have a slower power fall-off. 
They arexather more expensive 
though they dn have a long life 
characteristic* that makes them 
useful in standby .applications 
where they may he “standing 
by** fnr many years, and then 
exnected to react instantly. 

The demand * For standby 
power for short term etnergeney 
work has increased in recent 
years with the tightening of fire 
precautions regulations relating 
to office blocks and hotels. 
Batteries bare a mle here, for 
both fire alarm and emergency 
lighting systems. Safety lighting 
which may again involve 
system of automatic switching 
in the event of mains failure, 
ftimnly calls for a battery" or 
bank of batteries to power 
strategically placed lights, on 
the stairs of a hotel for instance, 
in the event of an emergency, 
and only for rhe period of the 
evacuation of the building. 
Alternatively,' batteries are used, 
perhaps in conjunction with an 
invertor, to' provide basic light- 
ing in shops, for example, during 
nower failure. Again, this is a 
lead-acid or nickel-cadmium task. 

It is peifiaps early days to 
talk about lead-add and nickel- 
cadmium being superseded in 
Ihe standby role. -Most- people 
investigating the alternatives are 
concentrating on the traction 
possibilities where, as: has been 
suggested-. Ihe problems of lead- 
acid are more obvious. 

Nevertheless, the use of other 
couples such as iron-air, -nickel- 
zinc, dr *t»diuro : 5ulphur cannot 
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Financial Times Tuesday Sept^jger: 30 1975 


,’POINTM 


-J* 'ifif.i jp ^ 


EDIT AND GUARANTEE 

Orange company limited 


SYSTEMS BUILDER 


.« has now been reconstituted under th* ownership. ©* 
national insurance companies. The Com piny will transact 
! surety business (direct xnrfrauMorance) w xh*United 
- >nd on a world wide basis. - ' 


Underwriters are required for duties involving the. wse»- 
acceptance of busineu. Applicants, under 30; ft«t h® 
f forming c pin ions about the financial worth end future 
of risk companies and capable of accepting responsibility. 
» communicate verbally and by correspondence if vital. 


■» private hemes in the South Wort 
seeks a * 

MARKETING director and 
PUBLIC relations officer 

the latter feeing ■kitted le the art of 
declieg with Council and Planning 
OSir.il*. Tb* fanner should fee 

upAte of increasing ulw to nearer 

.**• Company's capacity to b#‘M. 
n»ely SQ wiib per- week. Substantial 
fo u '*7 offend in lieu of selanr I Of 
fertt 

Te/efetene, m first imuaa. totem- 
1 1.30*1 J JO e.n». Montfoy-friday 
Si. Cotomb 574/5. 


■mb end terms offered are attractive.' 



ApeAcaefene, wide* jwlff fee treated 
to strict eonfdoae*. should fee 
addressed te: — 


exp. stockbroking cues. 
0,006+-. 

if 4U DEPARTMENTS 

If yen are tfe.nk.A2 of changing year 

t°h Plfl/tta do n« bciiuu to call 


V. /.Fowler. Managing Director 
Corvbtn Howie, $9/60 CombW, 
London. BC3V )»r 


<06-7976 
TOP BUREAU 


i have a solid educational background in economics 


and about two years experience m 


banking or finance 


DOCUMENTATION CLERK* wttfi SMO- 
mna. Banting or Cecnmodtam experi- 
ence. C3.ooo-C4.OOS n-a. pin Charter- 
tou» A&poirTtmeots. 01-S36 3377. 


u wfftdefmitdvfind, in our Brussels headquarters, the 
kpendena ah& international scape you are h/oking for, 
as our 


aoney manager 


LEGAL NOTICES 


haUengmg and rewarding job with red growth paten* 
. Your maturity, analytical mind, good judgment and 
tact in relations with others guarantee success. . 


ite in full confidence, giving a brief career history, hr 
foersal Media, chaus s£e cu La Hulpe. 122, 3-105Q 
issels (Belgium), which wiU forward. Please mention,; 
the reference 1397 on the envelope. 


STOCKBROKERS 


V I. 


require* • • '• r*. . 

ELECTRICALS ANALYST; .: 

HILTON GOOD ISON & CO require an Analyst to cover 
ical/electronie sector. Applicants should have a degree or 
al qualification and preferably at least two years experience 
alyst in this sector. Industrial experience would be an 
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:• Telephone >00 4177 (Personnel Department) 


A- L. PHILIPS * C0„ 

6 Bottom Viaduct. 

London ECIA 2AH 
Sollbion ft* the Petitioner*. 


THE PAINLESS WAY TO FIND A 


SENIOR SECRETARY 


an need a. PA Sseretiry.-a girl with the R'gbr Background and 
jfiextions n assist you in your work with tmooth efficiency. 
yoa alto need a high calibre service oo- interview and.- short 
'Hr applicants for yon. - 
Flaw ring SaNyaon Phafip* tb CT.'. **47, rim 
:CIAL APPOINTMENTS DIVISION OF ADvehtura 


tban (oar o’clock in life afternoon of the 


iTtfe day of October 1875. 


VIPANY NOTICES 


IHANNESBURG consolidated investment 
COMPANY. LIMITED 

incorporated In the Republic of South Afrlcwi 

■ DtVtDEND-NO.’*9 i . 

* te Hie notkx published .on JS7th A opps t. _iy5. Jfetn aer * nee 
at the rate of exctvurge « Uftleh wjvrwits of the above d***fe**l 
despatched by Bid United Kiagoj PfVihff Agents on Bthyctobac. 
Rand ot 100 cents eauals 5di70«a Unwed * modem currency. The 
red payable by the Orried- Kingdom Paying Agents ■* therefore 

* ot^^ir^WjilTanlsTD Bearer are Tnformcil that (“rneta ot tfytoe’nd 


© 


U8UNV MNO LIMITS? 


PREFERENCE WVtOENO NO-78 


NOTICd-JS HEREBY OVEN that 


be made on or after 3th Ocfc^er. 197S. upon aurrander of Cdwwi 
toe London Bearer Recaption Often. 7 ROMs mo*. Fetter Lane- 

* ' ... Amount payable' ' 

per share 
rU.K currency) 


Preference tnvMend at the rate of 9% 
per aenans ter thn halt year eodlftcr SOtR 
SOntember IC*o tomowulng to Six cents 
r~ prefem nu aharei has been declared 
pAfAble' to all o reformer shareholders 
registered at the close of business on 9th 

October. 1 STB. . • 

The transfer • books and registers of 


n Untied Kln9dom eorrmey of dMdmd deetotwl 70.OSB6 
African Non- Resident Shareholders' Tax at 15% . 10.51 Is 


I pre f erence shareholders will be ctosad 
| from -loth October to 17th October. 1B75. 
I both days Inclusive. . 

| • Dividend warrants will be posted to 

n Shareholder* on or about 3010 September. 

W -> -a _ 


PAYABLE WHERE A UX. INLAND REVENUE 
RATION tS LODGE© WITH COUPONS 
d KlNKtom Income. Tax at 20%. on the-, gross 


Jder* on or about SOtfi September. 


d Isw -Notes -T and x below) 


Jn ’terms' <d the South African Income ' 
Fax. Act. 1362. as amended, a non-resident 


■AVABLtt WHERE COUPONS ABE tOOGED WITH- 
'WTEO KINGDOM INLAND REVENUE DECLARA- 


>NS must be listed to dopRcate on fgWM pbtaloahle f rom tte - 
. ter Reception Oflk* and deoo sited for examination on any weo lc-dav 
««fed. « toast se*« . ... 

.. ;> -WTBiSfi 


. tUn Friers. 

.^asa^iir.' 


Tax Act. 1362. as amended, a non-resident 
shareholders' tax has been, imposed do 

dividends oavabfe to: . 

lal persons, o ther than comoaoles. not 
■ordinarily resident nor carrying oe MSl- 
iwji.tn the Reoobllc: and 
. tb) com Dantes which are not Sooth 
African companies and are. not carrying 
on boslbost In the weoubHc. 1 

. The company will accordingly, deduo 
the tax from dividends parable to share- 
halden. where addresses In the preference 
shareholders register are outside the 
Republic. • • | 


fer Order of^the Boa rd. 

: Wa inner. Group Secretary. 




amount of Ike dividend kr,«* far.Uolte^lCHiBdwn tocomo. 

I? Hi! add 


. \ V r/, «dom Tax oayapte m respect « me .wvioreo. »iw 
'. h*v i4 ^:he reduced reie.-ol 20 % -toNeaH ot at jhr gapdard .rate of 
>■ esentfa gn allowance 'ra credit at .the rely, ft* .15,% l® resooet of South 

car Non -Resident Shareholders' Tax. . "i . ■ j . 


W. C Wamner. Group ! 
Kfegtotamd -omee . 

§«fe£fSm^ , zoor ' * 

frwdtr JvardailWI 
ft*m Registrars L muted. . 

2nd Floor. Dm or shire Houaff. 
I -43 jorlsaen Street. 
BrgamfentriA 2001 . 

\ South Africa. •' • 

laotn September. 1975... 


MM MVBJBPPEMEHT RESHffiAl DO CEHM-EST 

d. - CENtrEST ” 8i% 19TO/1TOS OA 1B t MOjOOq 


KOT1C3 OP D27S.GLT 


■ To SWlew of 
. VH% apfearttnplss rebefftaran 
Bae lB»«d WC of 


* s for * ttopiifial amounf of .UA 660JX0 have been drawii for.,;' 
:i»n fn the presence «f a'tfatary Piibtfc on SepcemB^r 15. 1 975. : 
. lumbers oLche drawn bonds ire « follows: ' “ 
i715-inel..- - 2795 gpTBW rnd. . ; ... . 3617 m 3693. inel. :r- 

;1735 ind. = 2886 to '2917 'mcl. - 3698 t6 3719 md..- 

■f775 Ind. 2928 ta 2946 md, . 3722 to 3727 met. - 
•789 iirct _■ ■ • ; . / : .i 

will be reimfeuiretl cum : coupon No. 6~ attached,, on or'after 
r 20. V975, in accordance with the terms mentioned on their - 


TtiMzx IfTJSingxst Snap 


Scmce ns iUSS&X- Givi«. Dersuant 
ivovlsfeus' ot^pecUaa 5.03 of- the 
In dm tare doled, as of December 10, 
Xml -as' emended, between BtHLOBHfi 
VJKV2SETMBHT 3BOOT <the “Trosfl 
.’.eaA-BT&hBd. Htstas Troct.'OnnWBm of 
1 Sew Teak, Successor jadensttre. Trustee. 
_ Uuifewv Brent of Dst&alt has occurred 
■jrorsHant^to the terms ot said Inden- 
ture, Said Event of Default was created 
i a no to the sonrMTmrat of the loteysst 


irtal amount- outstanding: UA 6700,000 ..- 

tending drawn bonds: -3J66 and'.3167- 
uru. Septemfeer 30. 1975 . 

. The- Trustee - 

-• ' . : : ■ F1NIKTRUST SA. . 


hduff on Tuna 3D. 1573 ta the holders ot 
f -the Trust 't 7'b* Guberdmated cobcn- 
run-, due 1575 end IS7S end said, bm- 
bwu.'VujigI made wiefii n the 15 -day 
,-areJsa period. 


>- ■. .' f ri J T S D STATES - 

' Tecsx coa?AiTr ok new toes 

BOccciSor Indenture Trustee . 


■Jj • ■ 

-I Bated: -September 30^1975 





LASSIFIEB 

lYERTISiNE 

BATES 


— ftertiJ I talia-; : - ; 1 ' . .. - 

i . . 

!. Tj*. Board. -of Catfa S^A . aw Manf**- : ;•* btahttsaed in Amsterdam 

-mem-Cpmosiiw is the -'Fond, dgci deo; at — - — r * ■ . 

■a Board MecGnq HelB.M the ard. Fo«o»i-r 5% S1RSTXUMIJLATIV1 PREFERENCE 


! 1975 so CheiKie Articles 4 _ 6 - V- ' • j- SHARES 

; MT. 19 ind 20 feMlie maiuflffment ; - jdt. SECOND PREFERENCE SHARES 

laetons of fcer-ullx. .••*.■ _ } NOTICE IS HEREBY GIVEN Utol payment 

' iu c u,ndMr w . iimi Grand 1 ot -tfia i-ibuiM ifiViriauh hsriaa been 


laetons Of - toseraaiu. notice is hereby GIVEN that uavmewt 

TM Finioco *i-o«w jf-ine “T*2? o! ■** loltoyrtnB ^ di*ida«fs haying Occt 
O uchy ol . Lmccmteura apowred dOfy authorised, the refaiiw W»J« 

1 cnangflS_or terror paled 2SSh April 137S. be -, preaented al_. the- .Ojfjtes - m 
: Ref. FCP NO. .1 1 S. ■* - . -»L - HOLLA NOSE KDOPMAN5BANK N.V.. 


' ounsiK or KITOT pares ", '.r- “■ oe-i prncmcg me _ -r- 

; Ref. fcb no, n j." : -• ■- . houanose koofmansbank n.v.. 

tv^ tvjw jnan«emo«t ■ivBuiaioigr-iyW Sughatblraax 1*A . c 
! lx irwi W October 1979 Odd. payment on or after 1st October. 197b. 


i 1 U> 





BUSINESS AND INVESTMENT OPPORTUNITIES 


HEADERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS.} . 


Finance for 


ovate i^ompany 
Shar eho lders 


. . If you are a shareholder in’an established 
private company aad you or the company 


consultancy. Prbfessfo<t*1 imp from 

the Banking. Insurance WorM. Butldipg 
Societies and allied instttBMOfll. feavins 
capar.iy to deal with inxcreaflns pro- 
tects on a part nim basin are required 
« CetRiripafe for the RofCo otwnlu- 
’•on. Phan send e.v. In strict eonh- 
denco to R. F. coyfe. ■■ Brooktanda." 
Friars Clear. Shanfeakf. Br e n tw oo d . 
Essex. CM IS BHX. RofCo — Bank 
Management Consultants. 


Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

jA Perhaps we can help you? 

■charterhouse 


Charterhouse Development Limited, 1 Paternoster Row, 
Sl Pauls, London EC4 M 7DH. Telephone: 01-248 399?. 
A Charterhouse Group company 


Are you 


i Up. 000S7C ol 1975 

i 7a tbr itTGH C0UBT OF JDSTICK 
Idur-ccrr Dlvttian CawpflBfeF Conn. In 
,’b- llalli-r or STREAULODGK- 1MTER- 
| NATluVAL LIMITED- and IQ (lie Mailer 
of The Cutnpanli-s Art, UM8. 

I NOTICE !S BEHE2Y GIVEN. Hut a 
i Pctiuon for ihe Vt'lodtu up of tbc abovc- 
. uamrd Company by the Sffth Court of 


a Director of a medium sized Impoft/Export Company trading 
in basic raw materials/ ehcmiob or feedsoiffs? 


| Jas'u-- was oil the Mb day of Septet afecr 
1 1975. Drefrntrtl io the oud Court by 


1 1975. prefrntrri to the «ud Court by 
C\KTER fBAHFARTi LIMITED fertnEe 
rrphi.-rrtj offlrr is stiuatp iU S3 '117 
E(L,ton Rood N.VtM. In Greairr London. 
and Out tbc said Hr Irion te directed 
to fee b.-ard before Ua- Court sittliit: at 
the Rov.,1 Caoru of lustier. Strand ,' 
! London WCH 2LL on Ihe 20th day of 
; Oct fib, r 1975. and any creditor or eon- 
inbuicry at Hu: said. Company dejaraus 
) fa rtrpiMU* or oppose {hr mokbm of an 
] Oni-r on t>«- sold Pent Ion may appear 
ar me time n[ bo anna, in person or by 
!ii9 counsel, lor that purpose; and a copy 
! of ih>- Pennon wlU be furnished by the 
I undmlToed to any creditor or eontrlfea- 
j tory of t&e said -Company reouirttw such 
■ cony on narmeu of the reanlaiod charge 
i for the saw. 


Do you 

find the going tspgh? 

Are you 

short of rash to successfully run four business? 


If the Answer is •‘Yes” to the above, consider the following 
possibilities:-' - - 

We are old-established City Merchant Shippers with cash 
available for acquisition of a suitable company. 


Alternatively, may be you would be interested m joining 
our organisation as a Trader and earn good money without 
the worry. 


Either way please write with full details in strictest confidence 
to Box E.6 553, Financial Times, 10. Cannon Street. E C4p 4BY. 


I NOTE.— Any person who Intends- to 
I appear on the bearing of the said Petition' 
must M-rv* on. or rend by post to. the 
! obOTf-oamed. nolice io wrfUna or bis 
j intention so to do. The notice must state 
ihe name and Bd dress of. ihe person, 
nr. 1 / a Brm, the nanw and address of 
I the fiun and most be , signed by Iho 
pi- non or Eon. or 2us or their solicitor 
■ if any i and must be arrvetL ar.' U 
posted, must be sent by post in sufficient 
ilme io reach (be above-named ool later 


To Private Companies 


Small Quoted Company requires, for tax purposes, control of 
well established prosperous business for shares and/or cash. 
Successful management wotrid.be retained. Profits before tax 
should be approximately £50,000 to £100,000. Write in con- 
fidence- to: • •* 

Box E.B586, Financial Times. 

10. Cannon Street, EC4P 4BY. 


WILL EVERYBODY WHO REPLIED TO THIS ADVERTISE- 
MENT PREVIOUSLY PLEASE REPLY AGAIN . 


KNITTED UNDERWEAR AND OR 
OUTERWEAR MANUFACTURER REQUIRED 


A substantial pud respected pirivata company operating hi Uw above flclda, 
with expanding oadecs, wisher os exrand in eetivifi**. Campania* wiife a 
T/O between £i«. and Om. p.v' are reught. Prefia and continuing 
manages) wax trm of secondary importance to that of a soundly based 
■ organisation. 

Replies, which will be .tmtad with strict confidence, should include a brief 
e Udine of present KttVitici. T/O and profits. 

Write to Box E.6S62. FlaantM. Timer. 10, Ceanee Street, EC4P 40Y. 


CHRISTMAS LINES WANTED 


Large rfetail organisation .would be interested in meeting 
manufacturers and iro porters of any of " the f allowing i tems : 
CHRISTMAS TREE DECORATIONS. GIFT TAGS AND 
RIBBONS, CHRISTMAS -TABLE STATIONERY; NOVELTY 
CANDLES, ‘ADVENT CALENDARS . 

Substantial quantities involved- . : 

Write Box E.65S0, Financial Types. 10. Cannon St, EC4P 4BY. 


International executives 

We are now in a unique position to discuss incentive 
programmes for Top Executives. 


HARGRAVES. BLOCH. R0WB0THAM A CO. LTD. 

Eacle House, Jennyn Street. LorKton, 5.W.L • 
Telephone ffa 91439 B3 56. Telex; 888211. 


FOR SALE 

1 J aeres Modem Venlo Glass All feuflt. 
within last 10 years. Large rite with 
further land available for .eowHerable 
expansion. \ . " 

Only serious - enquiries will .bo 
answered^ Priadpals only giving .full 
substantive information. 


Write Box E.6572, Ftoonetaf Timet. 
10. CbftMon Street, £C4P dBY. 


: '.PLANT HIRE 
COMPANY 

sisoaced id -North of England and 


iTOiaeed in - North of England ana 
connected with energy field, requites 
additional working capital. Equity 
partic i p a t i on -offered for suit able: 
finance. _ 

: Fall detain ; — - 

Box £.6587, financial Times, . 

■ 70.' Cartoon Street. £C4P diV. . 


CAPITAL REQUIRED ~ . 

Young company with unique product, 
proven -aad expanding market U.K.. 
excellent export - nurltec potent) el. 
Already prefit eambtg. £JM,MD 
equity /loan capital to fulfil expansion 
demand at present Jlnvitod ^»y inado- 
quzte funding. 

PriMlfeofi p/«Kue write far portico ton 
to.-— Box £.6569, fiMUtf Tlnrn. 
10. Connoa Stmt, Lenten EC4P 4&Y. 


PROFITS £25^)00-£100|000 


Does your Ausidess fill into t fee show 


category! Do you wish to sail all or 
part of itl Existing mmajaBeni can 
be retained il required. Enerepeneurial 
ex-Pablic Cbte^iiy Director asht you 
id writs with detail# to: — - . 


Ex Regular Anny Officer 


sound administrator up to 
£ 20.000 .available in‘ -exchange 
working directorship sound. busi- 
ness. Writ* Box " -E £577, 
Financial Times, 10, Cannon 
Street. ECHP 4BY % 


PRIVATE MORTGAGE 
REQUIRED £200,000 

Ample security 1 offOoUt 
Could offer tax iixenfives 


W"! C. E Ryder, 
01-686 4041 office bean or 
Qxtod 4985 evenings. 


A pritisfchbssed Company 

with strong Middle Ease -connection* 
ba* been instructed by one of its 
dienes re open negotiitiorM with large 
GvH Engineering Contpanies that 
would ba Into re se ed and capable of 
carrying not a major road bcnlding 
project within, to* Middle East appraxi* 
mseely eigbe- hundred kilometre*. All 
correspondence will be treated with 
strictest confidence. 

Write Box E.5579. FiwncW Timas, 
10. Cannon Street. E C4F 4BY. 


LONDON hLBJL, 32, 
seeks assignments, short-term 
or long. Two years* tanking 
'experience ' is ..commercial loans 
officer, languages. Location un- 
important. 

Write Box £4578, Financial Time*. 

10. Camrm SSfoeL. EC4P 4 BY. 


**S25S cESS^S. ***«£« ofl*r In 
Rtgcrt SUeet. w.l , malK ttteslioife. 
SS? bS-. 01 ^ services. — Phone 01- 

IcdP^BY. ,0 ’ C**"*" Street, 

war access to funds. 
Spgiafofc . Jn _tetopan y reconstruction 

STliJlS? m artperoi to 

. eonsJocr n err ■ftsiawBenjaL for Ireo 

10, Cannen street. 

LARGE. SCAiB BfeUfelta required 


LEADING 
INTERNATIONAL 
FINANCE HOUSE 


interested in acquiring portfolios of loans 
secured by first or second mortgages. 
All amounts up to £2,000,000 considered. 
Please send replies to Box E.8587, 
Financial Times, 10, Cannon Street, 
EC4P 4BY. 


GENEVA 


fnB Service 1$ oar Basin esc 


• Lnnsd TaT«Mn») 

• Maiflws. tetobhona and teks 
scrvlres. 

• Translarines and Kcrourial 

seni-xs. 

• Exmcvff of5o*s acd eonjbrtncv 
rooms for short or lone term 
xcntals. 

9 Formation, ' q omm Uguoa and 
admuusuaUfln or Swiss and foreign 
companies. 

Putt cuofedeaca aad dlscret ton assured. 


Business Advisory Services 
- 3. roe Pferre-Fano. 12« Gentca 
Tel.: S8-05-40. Teles. 23BC, 


FORMULA 


HOTEL 

PURCHASE 

REMORTGAGE 

EXPANSION 


MUHASHASH BROTHERS 


would like to contact any manufacturers who are 
interested in any business. 

We are General Importers, Commission 
Agents and Contractor. 

Cable: Muhashash, P.0. Box 2345 Benghazi — 
LIBYA 


Cent;**. .. . - -- 

FORMULA f 1 NANCE: L ) M I TED l 
3&So.-;o Square. Ubndcrn.'A'T-y 5DG^“ 1 

~Zv.*- 


7l*I: 01U13C -rae: 01-734 75&6 
Tl’:x: 29111 Fo/ma-'jle L3r 


nut/ fuuiumu riuufiiUii 


'Advice 


A world-wide .service of confidential Advice and introduction an uht 
personal, or business financial problems. 

Snail business venture capital * Morgen and Business Broken * 
Corporation loans * Special facilities, for Inv en tor* * Export /Import 
document finance * Cfcwtua/ insurance problem! * Minimal Tax investment 
situations * Proposals to- reduce Capital Transfer Tax * Purchases and 
Management of Foreign Property * London, representation of Financial 
and Commercial interests * Formation and Administration of foreign 
Companies and Nominee service * - Exceptional Real Estate situations 
— financed * Specialist purchasing advice service * Currency 



Exchange introductory service • Tax saving proposals for 
small exporters * Management supervision of direct Invest- 
ments * Many rewarding Loan and Investment situations 
for chose with spare cash In any currency. 
INTERNATIONAL FINANCE ADVICE 
BOX— Box 7452, London WC1V tXX 
Tel: London fOU) 4P9 7176 Tetae 858455 


LARGE FULLY PROGRAMMED AUTOMATIC 
CARRY OVER TYPE COPPER, NICKEL & CHROME 
ELECTRO PLATING PLANT 
housed in modern building of approx. 

18,000 sq. ft. 
located on South Coast 
FOR SALE 

or would consider leasing. 

Enquiries by principals only. 

Write Box'E.6585, Financial Times, 10, Cannon SL, EC4P 4BY. 


NEW BUSINESS - NEW CUSTOMERS 


If you can sell to manufacturers of Motor Cars. Washing Machines, 
Refrigerators. Lighting Appliances, Radio or Television Secs, we can 
help you immediately. Peter ]. Garrirti and Associates Ltd, the pro- 
fessional sales representatives, act for many, non-competitive manu- 
facturers who supply these: industries. If you seek expansion 'and 
can -match tip to the standards of service w*- provide to our 
customers (and demand from, our diems) call now for immediate 
action and brochure. 


Peter J. Garrini & Associates Ltd. Tel. 01-952 6626 Telex 923598 


P0TENHAL 


UND FOB SALE 


Up to 30 acres of land adgoining private residential developed area 
of expanding "North Wales 'market town. 

Residential planning permission to follow completion of approved 
ring road - scheme which will enclose fuH area within town limits. 
Definitely. Principals only please. . 

Write Box E6578. Financial Times, 10, Cannon Street, EC4P 4BY. 


EXCELLENT OPPORTUNITY FOR ACTIVE 
INVESTOR 


Required U.K. Distributor for leading Italian Fashion House,’ known 
world wide, factories with more than 50 international shops. Suit- 
able retail store in exclusive position already available. Only serious 


applicants to write in confidence to 

Box E4542, Financial Times. 10. Cannon Street. EC4P 4BY. 


TAX HAVEN 
LIMITED COMPANIES 


Law tax area. We of Man, no capital 
gains tax, no corporation tax, income 
tax 2125%. Confidonnal service. £87. 


Sterling Financial Servian. 
304. Edeware Hoad. London W2. 
Tel..- 01-723 3028 


SMALL PRIVATE COMPANY 

seeks financial -partner- joint 
investment in established French 
squash rackets complex with a 
view to subsequent expansion 
in. European squash. 

Telephone 0I-584'9351. 


INVENTOR 

Production Engineer and ex-head .of 


K b lie company offers ta progressive 
mini re Manufacturer a licence to 

mate and self •* nerr spaa saving , 
type of Table and Chairs that protoi*** 
to be a winner and should create very . 


quick growth uies, especially export . 
tales. Should tell ffer at least .15;;. 


less than anything on toe marker and 
n tbc same time giro a larger, manu- 
facturing profit 

Phone Banbury 4089 


EXPANDING PROPERTY 
GROUP 


seek v acquire reudential/coixiaerdii 
development companies with land 
bank, and to» tinutioai between 
£lfiC,MO-£150,OOT. C*sb porebase. or 
funding and participation. 


Send detail* to Bex £.6574, 
Financial Tima. 10. Cannon Street, 
EG4P 4BY. 



- SET UP A TRADING 
BUSINESS OR AN 
INDUSTRIAL COMPANY 

In a mtaor to m in South Germany 
(excellent locations) and you will get 

152 CONTRIBUTION TO THE 
.investment suh and 
AN INTEREST-FREE LOAN 

Flam* write to Box F.319. Financial 
Timet. 10, Cannon Street. EC4P 4BY. 


Interested in the EJE.C.? 

Serious private : investors for 
sew general- weekly news- 
paper . ‘reporting, on the 
Common : Market Capital 
£150.009 required. .Write Box 
E.6530, Financial Times. 10, 
Cannon ; Street, EG4P 4BY. 


. . . MY CLIENT 

,'wwhM'te contact a Civil 


krahte'te contact a Civil Engineering 
ConsultaiKy the Partners of which 


ntiw-dtoltote caplan* toe established 
goodwill of . ai small but- sound busi- 
ness. The client enjoy* an excellent 
reputation »» toe - profession overseas 
and requires to extend operating to 
" tins country, 

toffy to Bax. E.iS3r Financial Timas. 
■; 70. Cnnon -Kreec. EC4P 4BY. 


BC.4P 4 BY. 


UNIQUE OVERSEAS 
OPPORTUNITY 


British owned international 
development company offers 
for sale fully serviced develop- 
ment land in to-day's most 
rapidly expanding Spanish 
Coastal resort. This is an un- 
usual opportunity for investor; 
to participate in a major 
leisure project which already 
has full p/anning approval. 
Tei. Eaton Socon (048083) 716 
R.O. International, SJL 



MIDDLE EAST 


Agents required 

If you have established connections In 
die petro-chem<eal and construction 
industries, with a track record of 
negotiating at director level you could 
be toe individual or company we are 
looking for. We are prepared to offer 
fell corporate backing, high remunera- 
tion and exclusivity. Replies, with 
details of current activities, in strictest 
confidence to; — 

- Bos £.6568. Financial Times. 

10, Cannon Street. EC4P 4 BY. 


Business in. France? 


Paris based British owned S-A.R.L. 
active and established marketing com- 
pany with excellent staff and prospects. 
Well connected France, U.K., U.S.. 
Far East seeks participation or possible 
acquisition to assist finance growth- 
considerable savings in setting up 
time and con lor organisation cur- 
rently planning EEC expansion. 


Write Box £-6584, Financial Times. 
10. Cannon Street, £ C4P 4BY. 


INDEPENDENT SENIOR 
CIVIL ENGINEER 

with wide international experi- 
ence of major Public Works and 
related industries can undertake 
special com missions relating to 
mergers, management finance, 
claims, disputes and Investiga- 
tions with competence and 
confidentiality. 

Write Box £.6575. Financial Times, 
TO, Cannon Street, £C4P 4BY. 


Electronic manufacturing capacity 


Largs imcmstiQiutty. eiBblisbod com- 
pany with 05.21 Ministry approval 
seeks to further develop business in 
the electronic and cJcctro-mcdumcaJ 
manufacturing fields. 

The firm offers , “ complete service ” 
from design and development through 
-to manufacture of high grade electronic 
equipment. 

For further details please write to 
Box £.6507, Financial Times. 10, 
Cannon Street, EC4P 4BY. All rrplla, 
treated In t fee strictest confidence. 


OUR BUSINESS IS BOOMING 
. Help us to meet demand 
in your' area 

foor opportunity to. share our success 
and build your own exciting business. 
FuH detail *: — • 

E.CJSJF. .- 

2 Church. Close, Lam bourn, 
Berks.. 


SOUTH AFRICA 


A gold backfd economy 

Joint Ventures 

Your proven expertise + South 
African money ■= SA. joint 
company 

Write Box £.6571. Financial Tinas, 

10. Can non Street. EC4P 4 BY. 


TELEX— £25 p.a. 


Put a Telex at your disposal for 
05 pa. Why not cut your phone 
KU and speed up ytiur butottas? 


BRITISH MONOMARKS (Est- 1925) 
81-405 4442 — 01-242 7463 


FRUSTRATED EXPORT 
ORDER 

800-1.000 Office Desks Available due 
to 'cancellation of export order. Top 
she* 72" X 36“ 60": at 30". Single 
and/or Double Pedestal— <2 ar 3 
drawer. All at one price— £50.00 each 
for complete order. Also limited 
number of Secretarial Tambour units 
for attachment to above, v 
Write Box L6573, Financial Time*. 

10. Cannon Street, 5C4P 4BY. 


FUNDING o» aoPfwtimaieSy £250.000 
■ y«s!it by Developers of 5Uop and 
Office Precinct. Substantial iMttogs. 
' Full details on reuBOEt. Write Box 
E 6567. Financial Times, 10. Cannon 
Strew. EC4P 4BV. 

A BARGAIN- Ltd. eoB^anies £75 formed 
or readY-ntade Express- Co. Registration 
LUlTm Cite Rd.. EC2. 01 -62B 5434-5. 


ra M fftacnqc typewriters, farrere 

recondjiAmwi and warranted tw IBM. 


PLANT AND 
MACHINERY 


utuuui, rponv V Grace DI-MI 

SUBSTANTIAL FINANCIAL BACKING 
jjgnlred JimncdiaMr for new tenuwo 
Oseratlon. Details available on appli- 
cation to Box E.6SE5. Financial Times, 


f0. C4HPM Street. EC4P 4BY- 


RESALE WEEKLY Is Europe's No. . .* 
loornal for used ptoJil and machinery. 
Rlnu 01-471 8221-2-3 to-day fw your 
tree copy. 


* 

/ 
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+ OVERSEAS .MARKETS 


EXCHANGES 


Down 13 on budget deficit warnings 


by our WALL- STREET CORRESPONDENT 


sew york; Sept as. 


SHARP LOSSES hit WalJ Street in Manufacturing g{ to $l2f and'Motore and Constructions im- Fls^.30 to 91^ and Pakioed. Industrials and Shippings were aS 
stow trading to-day, following pre- West Coast TnusnnisSKra to proved slightly. dropped fls.75 to 120. Foodstuffs qu iet. 

dictions of large U.S. Budget $20? ■ * _ The Foreign sector was also mostly declined. VnnvCVA— -Very steady. 


from top Government 


deficits 
officials. 

The Dow Jones Industrial 
Average feQ 13.37 to 805.23 and 
the NYSE All Common Index gave 
way 58 cents to $45.12, while 


Among Oils, United Canso Oil ^regular, with Americans, Dutch SOLAN— I Most 
and Gas put on $1 to $73 and and Italians well traded, while quiet trading; 
American Eagle Petroleums were O&bobs and Belgians 


prices down 
. attributed 


in COPENHAGEN — Firmer -in 
to moderate- dealings. 


weaker. 

International 00$ also ended 
mixed; as did Gold Mines. Coppers 


up 9 cents to 48 cents. 

n>; uo wuu iu vw.u., nuue ^MTjlly _ tllfa ed fh mum 35 gif 

losses outpaced gains by 896-to- “??? were easier. 

415. Trading volume further of f 9jr *£® ne yJ* a te by . * .jK AM<rrERDA.W — Fraetionflllv 
decreased L99m, shares to 10-58m. straight AMSTERDAM Fractionally 

VS. Treasury Under Secretary tradmg day to-7f per cent and l0 * er - _ ^ 

Edw'in Yen said the Federal P°o r l ® 1 3 profit expectations as Among Internationals, AKZO 
Bud “t deficit To i wS * result of the Industrial slow- were down Fls.0.40 to 82.7. 
budget oencit couw go as ni 3 b rfQM71 in mgjjy ^ philips firmed Fls.0.10 to 25.S, 

couraging factors. . . while Unilever shed Fls.0.10 to 

Banks, Foods, Rubbers. Stores, 104.5. 

Electricals, Metals, Oils Banks, Insurances, and Trans- 

Treasury Secretary William Chemicals mostly lost ground, portadons were weak. 

Simon and Budget Director James Holdings finished mixed, while Among Industrials Ahold lost 
Lynn also warned of large Budget. 


were pessimisnf about repercussions Of . GERMANY — Predominantly 


as 890.000m. in the fiscal year end- 
ing JJi ne 30. The Administration 
had been hoping to hold the 
deficit to 360.000m. 


the new oil price.' * - tower ® Frankfurt stock ex- 

Bonds were narrowly mixed. r^ e Monday. Brokers said 
SWITZERLAND— Markets turned *^1: , 

mixed in a moderate turnover, though leading commercial banks 
Major Bank* .were barely steady, were mixed. Commerzbank shed 
Financials slightly higher, while D2H to 192, but Dzesdner 
Insurances were irregular. rose D3I&5Q to 22T.5G. Elect ricals 

In the Foreign sector Dollar were mixed. Siemens rose 
stocks were fairly active and DM0.20 to 259, ~ al tho ugh u pi nog 
narrowly higher. ' Dutch ‘ Inter- to dose two plants. AEG lost 


while 

barely 


nationals were steady, 
German equities were 
maintained. 

OSLO — Bankings, Insurances, 


Bayer 

BASF 


deficits this year and next. 

The 10 per cent increase m 
World oil prices announced by 
OPEC has already been dis- 
counted by the Stock Market. 

Chemicals were among the 
weaker issues. Dow Chemical fell 
Si 3 to S6i. Du Pont S3] to $110. 
Monsanto S2 to $71 3 and Rohm 
and Haas S2 to $58. 

International Paper were down 
S2J to $53?. MS- Steel S1Z to 364?. 
Fairchild Camera $23 to £48?-. and 
National Semiconductor $1| to 
$43 1. 

Texas Instruments fell S3 to 
$92j. General Motors $2 to S52i. 
Among Oils, Exxon dipped $24 to 
SSSi. 

Banks were sft. Some analysts 
have warned of caution until the 
picture clear a bit over Banks 
Real Estate Investment Trusts 
Bankers Trust wore off St at $30. 
Chase .Manhattan SJ to £27?. CitI 
SI to $27?. J. P. Morgan S2 to $50. 
Cbemical New York SJ to S30; 
and First Chicago $1{ to SIS. 

The American SE Market Value 
Index fell 0.74 to S4.04, while 
declines fed advances by 357 to 
1S6. 

\V estates Petroleum lost SI? to 
S7J — it is temporarily suspending 
its discussions for the sale, or 
other disposition, of its oil and 
gas producing properties because 
of the extension of price controls 
on domestic oil. 

C Brewer gave way S2J to $23. 


indices 

NEW YORK 


DOW {ONES AVERAGES 


OTHER MARKETS 


Canada lower 


Canadania Stock Markets were 
generally lower in light trading 
yesterday. 

The Industrial Share Index 
lost 1.34 to I7S.17, Base Metals 
n.64 to 75.81, Utilities 053 to 
120.95. Banks 1.50 to 268.78 and 
Paners 0.41 to 104.60. But Golds 
moved up another 3.91 to 306.74 
and Western Oils rose 1.05 to 
187.73. 

Texaco Canada fell $11 to $25% 
Texas Gulf S1J to $29}. Versatile 


u _ rraav (ados. 

■ <“1 ( cnj - 

Trading 

ratmnet 

otov 

r^pt. 1 

3 ... *57^0 15&.I4- EC5^S f 77. W 

10,680 

m ... i»-5s eis^o 77.97 

12.570 

2a ... <=7.:* . F2a&» 77.«o 

1X290 

1A ... 57.25 ls9.M - 326.19 7136 

16.060 

23 - F733 157.74 ' 319^5 , 76.40 

IXS30 

22 . . 67 J5 ' 1*556 320.40 77-01 

14. TOO- 

19 ... -7.19 . iM-ci £23.79 7637 

2X830 

12 .... 67.17 I5A36 214.61 i 76J7 

14,300 

17 ... o7.27 150.07 138013 7538 

12.133 

K ... £7 — 143-53 , 795.13 7535 

13j30 

15 ... 67.43 lrO.73 S03.19 76.63 

6370 

12 ... r7.47 loL45. 77^3 

12330 

11 67.40 1=L£5 212^8 77^0 1 11.109 
10 67 >4 li123 817.E6 77.97 J 14.7SO 

9 ... *7.64 114.74 827.75 i 78/44 

15.73. 

5 ... 6732 H5J& £40.11 f 73.22 

1L50O 

b 67-TO €5&JS fl . 7?.7» 

: 1 

1L60C 

1>7S i 

High 69.32 174.12 ; B&l.BI , 8/37 

' 

(4/4), ^5) ; tlrt/7? | (24/6) 


Low 66.16 146A7 • 6E2-04 1 72.02 


i3(lj 'Sail - (2(1 1 > (2/1) 


All-time : 273.88 ,1051.70 163.32 

__ 

High — ‘C? i2i<x# 1 4II1 1:7 

) 13-23 1 4122 , 10.58 1 — 

Lwr _ «er7/i2:,(2/t/52i.(28rt(4S 

r Bzdudutz bonds.' 


IND. DIVIDEND YIELD px. 


sept- £6 1 Sepu 19 'epi 23 1974 

4.67 4.61 5.66 

N.Y. SE ALL COMMON INDEX 

Uetember JI. i#>S-3a 


Lj/s Se[-.2g SepB6 Sep-25 Sej >24 Sep-33 

51.2437.0= 45.12 45JB 45.44 45^1 45.08 



RISES AND FALLS 


lssnc-5 traded Up Down Unchanged 1 

1.731 : 415 896 

Ate 

SepJ3SepJESep.25 Sep24 Sep 23 J 

XewHtrfiri 7 J 14 l 11 19 

9 

•■ Unrr! 28 , 13 | 13 19 

H 


AMERICAN SE MARKET VALUE 
INDEX 

Starting bate 100 Aug. 31. 1S73. 
07T 


Sep.29 Sep-26 Sep.% s+p.24 Sep .23 

High Low 

36.00 02.20 M.M . M.78 : B4AS £4.73 B4.14 

15/M (2/li ; | 

Volume 


‘MTm VJ7B UMO'IM 1.610 1J7D 


STANDARD AND POORS 
US. STOCK INDICES 


•Industrials (Composite 


Sept 29 

„ % 

85.31 

• S3. 93 

S8.19 
83-64 
SS-T4 
8454 
SS-07 

85 as 
34.06 

„ 2S 

,, 24 

„ 23 

T . 23 

96.09 

9933 

w 18 

18 

8*^3 

1973 High .... 

107.40 

9691 


(IS-Ti 

05.T) 

1973 Low .... 


70.74 


(S/1) 

(8/1) 


4XS Industrials. 
Utilities. 25 Rails. 
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STOCK AND BOND YIELDS 


Sept J+SeptlS SM3S 


1975 

1975 

1974 

Ind. Ord. yield pc 

3-96 

4-50 

5J.0 

Ind. Ord. p/e/ ratio . 

11-32 

10.47 

7^1 

Long-term Govt. Bds. 




per cent. 

6.18 

5.95 

6.79 


MONDAY’S ACTIVE STOCKS 


Genera] Motors X94J00 

Occidental petrlm. ... 140.100 

Texaco 115.M0 

Inter. Paper 88.660 

OTt W.4M 

U-S. Sted ..... go job 

Polaroid.- ' 82.860 

NaL.SemJcaductors .. 32,700- 
Blade and Decker ... 82,409 
Fairchild Camera ..' 95,808 


Change 

Stocks Closing on 
traded price 
521 
IS# 

231 
323 
•271 

ex 

35 
431 
23# 

48# 


tt ay 
-I 
+1 
-# 
-2i 
-l 
-if 
-11 
-u 

-I 

-21 


TORONTO 


INDUSTRIAL INDEX 

sept. 28 Sept. 26 2975 High 

178.17 278.41 186.50 025/7/ 


1873 Low 
138.41 (2/1) 


MONTREAL 


INDUSTRIAL INDEX 


Sept. 29 Sept. 26 1973 High 

18943 18743 285.81 03/7) 


1975 LOW 
15825 1 2/1) 


COMBINED INDEX 


Sept. 28 Sept. 26 1975 sigh 

7SLS2 192.65 188.96 06/7) 


1973 Low 
158.05 (20) 


JOHANNESBURG 


Industrials 


1975 

Sept. 28 Sept. 2THJgl) Low 

I9L4 133.1 236.9 163-2 

(16/7i Ul/lt 
. 230.6 228.4 571.1 203.3 

- (2/1) (10/91 

V3S8— 100.) Source: Rand Dally Mali 


Gold 


MELBOURNE YIELDS 


***** 3**13 <m 50 Sept. 
LeoduitrStacfca^i 26 


Sepa- 

IS 


Ses*. 

12 


Uu Dividends^,..; 6.74 

On Earning* , i rgp 


7.01 

12.24 


132 

12.54 


SYDNEY ALL ORD. INDEX 


Sept. 28 Sept. 2 B Bigh la7r Low 197o 


Mim 581-34 ! 89146 (28/9i 183.86 <9/1. 


TOKYO NEW SE INDEX 
Bare— too Janaary' 4. 1968. 


Sept. »Sept. 2/ , High lflTo 19/6 


288-68 |29i.l4 |ssd.llt3^ |368J4<10il. 


HONG KONG INDEX • 


bepL29 SepL. 26, Hl^b HI: Low 197r 


504^8 


311.64 i 


341.57 

<9/6 


160.4.' 

iS/1 


SINGAPORE INDEX § 


sept. 29 : sept- 26 HikO 18/5 7 Low 1 W£ 


221.95 


2224J3 


266.69 

lUAt 


153^6 

-ffi/li 


DM0.40 to 71 JO. 

Chemicals lost ground, 
retreated D5T0.04 to 107. 

JXOQjQ to 12&50 and I 
DSnJ.’TO to 15L8A ' 

On the Bond Market, Public 
issue selling pressure Increased 
2nd the Authorities took . op 
nearly DMSOnz. (DM2Sm.) nominal 
worth of stock.' Sark. Foreign 
Loans ' were., maintained; ' 

: . HONG KON(r— Shirplj lower in 
decreased trading Monday. 

Hong Ko ng B ank were down 
30 cents to SHK1&60, Hong Kong 
Land down 15 cents to SHK&25, 
New World 2 cents to SHKL15, 
Hutchison 5 cents to SHKL83, 
Wheel och “A” 12} cents, to 

SHK3.625, Jardine SO -cents to 


£ at new low 


l- 


K 


*% 


GOLDMARKS ? ^ % 


*ptSTs7i5j' 




’* field Bullion. 

Ste rling remained roder -pHas. jand for domestic delivwiy 

finished at Sl^i-144} (£7IW1> and 
maritet yester day, .as.;, tfce ..CB: was also quoted at that level in 
dol^^ continued te - advance the international market Its ,£6e wa ' 

agairnd: most maiar emreneies. premium over the gold content 

^thtt kuP' was 3.42 per cent .- 
POri as a remilt rf flie -IQ per 


s' t 


cent mice increase announced Tw 
the Organisation, of — - 


SHK22.80. Hong Kc 


Electrie 


Long Kong E 
2} cents to 8HK3-323, Chfna Light 
30 cents to SHK14.0Q, Hong Kong 
Telephone 30 cents to SHK1&20 
TOKYO — Lower on limited 
liquidation and other seDin 
Volume 80m, shares. ** 
Constructions, ‘ Housings, 
Pharmaceuticals, Light Elec- 


Textiles, Ceramics, Machine 
Shippings, and Trading F: 
parti cular ly weak. 

AUSTRALIA — Uraniums 
Coals moved up following 


BeHambi 


EUROPE 


197: 

Btb 


137: 

Low 


Solg'm >«*>' 
Oamn'k-A) 
France <0j 
Germ 1 .* ei| 
Hollasd! 
IiaJv i 
SoamuLi 
Sweden i*i 
Svu *r!Mj 


1Q0JB& 

92.12 

64.7 
CT4J8 

85.7 
7923 


. USUI liuv . 53 Ai l 

i , .!&.?• J ai- 


9L67 . 


38&S7 

233_3 


94.il ! 13.0- 
:13.9 1 13*1 

• 65A i Ic.r I ?LK* 

•} (2ai4; - (2#1) 

.876J8 1 726.1 * -375.r 

■ • .2.-ti 

862 i 107 j? • Jl‘ 

■ i (Sit .2 1 

| 'B0 36 |'108.!?f 73.78 

i .1 121/2) • 24.# 

B3J35 . Uu^d . 91.S5 

(Zifi . -19/9 
30L7O *-396^7 jIOo- 
-«9 9, I (3il 
S24M 293.1 | .06.: 

- | (6/6. ■ (2/1 


Indices and base daces UB base raioes 
1001— ' (a) Belgian S-B. 31/11-63 ib)' 
Copenhageo S B 1/1/73 id# Pans Bourse 
199L (el Cocnnerzbank, December 1953. 
in Amsterdam industrial 1870. >gi Milan 
2/1/73. Ill) Madrid S-B. SUU/Tl Ik i 
StockboUn Industrial 1/1/39 imi Swiss 
Bank Carp 32/12/38.. (nt Unavailable. 
4 > Hang . Seng Ban* 31/7/84. 1 Straits 

Times 1868 (ci dosed, * Adjusted . ■ 


50 cents to SA9.10, 
cents to 240, Goal and 
cents to 2.70, Thiess S cents to 
2.70 and Oakbridge 3 -cento to 70 
Icents. 

Among Uraniums, Peko Wall 
gained 10 cents to SA3.86. Kath- 
leen Investment 5 cents to LlO 
and Queensland Min« 2 cents to 
1.12. Mary Kathleen Uranium (part 
owned by the Government) put on 
S cents to 7S cents. 

- ■ Golds were firmer but Base 
Metals were uneven and lightly 
traded. 

Industrials were quite firm. 
Banks. Finances and Insurances 
were better. • ■ ' - • 

JOHANNESBURG— Gold shares 
were firmer, Lonine -were up 10 
cents to R265. 

Financial Minings -also were 
firmer. In Coppers, Messina 
gained 5 cento to RS45. Platinums 
were harder. 

Industrials were marginally 
easier in quiet trading. - i 


Exporting Countries, .-wind# the 
UA should be better able team! 
with than the rest qf tiw f mw 
trialis ed w orid. The 'latest -XUS. 
trade surpfos dt over ^timl and 
the continued differential between 
U-S- interest rates and -those m 
Europe; reflected in Swiss Bank 
Rate cut to SJ- -per cent, also 
helped maintain •oenrand for' die 
dollar. 

The pound toadied an afi-thne . 
trading low of $2.03(&2JB15~ in 
the morning, but in taixiy eatm 
trading Improved during the after- 
noon and (dosed , at &488&&0375, 
a tell of' T on the day.' mid- 
a. farther dosing low against the - 
dollar. Sterling’s . trade-wetted 

average depreciation,- since the 
Washington Currency Agreement; 
as calculated by the Bank -<rf^ -• . 
EngIand,_widenedto5Kfi per* cent, SPECIAL DRAWING 
from 2SU» per cent, and stood at '■ ' 

28.6 per cent throughout The RIGHT RATES 
dollars trade-weighted 



(£66.883) 
>139.25 

„ ID 

dokf coins “j - ~ 

(domesticaUjn 
Erngett*nd.^«I4aij-l 
k£70-7ll ' 


New wrYa 


OWsovYgne 


Brtlii iwhin 

.'lot’mt fttk 


*81444)? . 

teaoM&i 


Kmgaagnd. u n 


Sew i 


F14gig.l44L. 
,£70-711 

OldBovYgna (8415,^23? 
_ '{USQk-aiT 

IfMS 16 


FOREIGN CXCHANC 


£9 


dollars tradeweighted • average 

depreciation, since thp WnMngton 


0^70290 gy. 


Agreement as calculated - 'by- 
Morgan Guaranty of New York, 
on noon rates, unproved tb 0^9 Kiaw;., 
per cent, from 1.35 per cent, and Deowcfae mark) 
is at its best level dnee- January breach franc.. 

3974 . ■ , . IraiiM lira 

^Gold >toed a farther yij tb 
S138i-lSSJ .in moderate turnover. 'Swodi* 
helped by fears of the «&cts of : v:- • 

thp ofl oricp ri«» mi Values are for currencies against the 

° n J° fl . cl? l ar SDK as calculated W. the teM—tfaMl 
maustna# economies. Tne fcruger- Monetary Fund in wasbington. 


TSept.S 


- 0.571296] 
. L 162 13 
46.7525 
3.10773 
5.30454 
801.521 
352.125 
3.18772 
5.27607 


Sept, fir 


*TatrYark.-J 

Mim ttml . i 

Oopenh'neei 
Praaktoxt,-! 
fiilinn 
Madrid™...., 
man - 

Oslo.w. 


1.16666 

46.707? 

3.09156 

5^9868 

800^91 

352.973 

3.18965 

5.25230 


Stocklwlm_r* - 


3bkyo.-_ 
VTenna — 
Zurich 


6 

& 

* 

1 

B 

I 18 


. V* 

L_3i* 




j2.08U.2J; 

-LD-SJi 

8L6Wt 

12.64-12. 

&.434f 

E6-8W6. 

121J0-122 

LWItI,4 

ILSB-J1. 

8-28-8.3 

B.SS-Sj 

6)6-622 

UHL 

SJ 8 -SJ 


t Basic d iscount , x Hate 
coBvertible franca; dostna 
84JM4J8.- 


OTHER wax 


EXCHANGE CROSS-RATES 


Argentina 
'Australia J 

Brazil J 

Tiulsud 


Sept. 23 < Frankfort. 

Snliik 

Fkrta 

Bmrete 

f T rtTi/^W) 

A'Bfcerdam 

ailrlA 

ftankf’t:} — . 

N. York.J 37AM2- 
Pari»— 4 IdXfiTO 075 
BmsseZs.:e 15.02^77 
Lmiaon.-^ 5A3#A44 
AnerdanE l+l.®* 1 ® 
Zurich*--!- K3M0-12 

X674fiTO 

4Js5tofO 

4Q-1XB0 

X^385.75 

2.741748 

fL7B3&^0 

5E5864 

8W«I' 

£i&8 2 

a-2Rtm 

58MT54E6 

602844 

r 6.e**6 

'X492433 
11.336 361 

8LK^88 
8.8135 86 
5^3-86 

-J.4445 

XO38W09S 

9^88313 

.SL87-&8 

6J62T-76 

5.0X3105 

*7.32-42 

36.4660 

1065080 

14B2-67 

65S-50 

1063344 

S7J38-10 

36^58 

1653536 

14.57-62 


Greece — £3-348/1 JSTCn 


' Ino,— .. 
Surat -J 
LoxcmbVj 
Malaysia.. 
X. Zealand 
SsudiArfeaJ 




♦74.81-7421 L 
3^K7- i-aedXg 
T7.T8.7.B8 
8.02-8.04 


ffnc, Enn s llu.&K&- J72B 


Bra 


Da 

Pin 

Offl 


t 

A 


138.0- 140 J 
fl. 586-11 JOS 
81.684UD 
.juno-ojaiojfra 
j 1.9528 IJmSJu 
. 7.ID-/-2. |S« 
Stngspore.]6. 12Z6 a. l425U(oi 
4> Africa— j 7.7588-1^762] Ra 


US. S in MoarmU. Pui. W = 10t6264- 'Canadian i 
Canadian 8 m Xev York. SChsff/3740 U Ji. enus. DA 3 in MUan 689.68. 

- Stealing m mi«n lni-JK' ■ 


CJ5, 

C5 lira IPi 

gAemaj 97.64-8737 fYn 


EURO-CURRENCY INTEREST RATES 


t. £9 075 i SterUng jpA- DoDan. 


‘riraccn wna—J 
t day* notice ! 
Wfwif ft — , I 

Six montha 

Oaf- year.. 


TU-T&ie . O 
10- mV }'.it«-85s. 




IDU-IO^ h- 7I4-68* 
KPi-tu* ; n* 314 
12-UIg M*-B 
12J8-K&8 < «56-81b 


Dutch 

Guilder 


Bls-714 
71«Jl4 
- 81*^3, 

Wa-lOrV 

8H-I0 


4T 8 ©ft . 
478-518 
44U 
416-438 
5i fl .Bae 
8-6)4 


W.Gennao 

marl. ' 


5i a -4ia 
41g 43 b 

2^4 

<j* "4 

9jB tt 


STrira 
. franc 


- .1 Based* Oh rates 1 mu 
dealers. Other rates may 
where. 4 Rmo siren is 
rate; financial rale sunk 
' Special financial rale: ] 
rates nonrinaL 


T86-)54 

T3,;2lB 

38 ZSg 

.Hi5R 

*ir-& 

J-.14 


FORWARD RATES 


| . One nxmUi . 
Sew TT<$eU v . 70-0.60 cjon 

Montreal T!0.4O- 30 .-pm 


Anut iamlSle 2i s L-.pm 
Bru^ela-. [35- 15 e.pm 
•Uop'n'hj;'a:7'4 ore pm 


Efro-FresA deposit rate Short-term ■ 7-7J per cent: seven days' DDOca Fraakfnri : jls2io riL «n- 
7-71 per cent-: me-month 7-71 nar cent: three months 73-S per cent: six months. LubQn_...;40c.nn»-3oVAt 

Si-a per cent.: one year M* _ per cent Uiian ila ira.li» .. 

Loader-term Eurodollar deposit: two yeara 9#-9# per cent.: jhree yoara W- 8 * Oslo _l5Jr-2i« ore im 

per tea: four years W-W per cenLr five rears «-«M per cent. ' U« ^ian 

The following nasdnav rites *Br quoted for London dbDar certificates of ^toetch' Imi3-1 on am 
deaosv one month si-«| per cesc; three months rujfi-71 per cent.' sis months 3 ^_i JL tm, 

87IS-S# per cent^ one yeir SUis-S# per cent. Zurich '4i^.3^Vpm 


•Rates are nominal closing rates. 

♦ Shorter-term rates are call -for sterling O.S. dollars and Canadian dollars, and Six-month forward UA 
tvodays* notice for guilders gal Swiss francs. ' ■ pm and 12-month 8JMJ 


GERMANY ♦ 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
. $2.60 per £1— S7% (96%> 


A.K.G : 

AJ|t»ni Veraicb. 

BJl.tV 

BASF 

Haver.. 


Si nek 


s? 

23 




■iddreansrapb .... 
A*rtna Liu? i Ca^. 

Air Ft*>duci» \ 

Aim ‘ 

A IcanAlu minium; 

A.L.C.O.\ ! 

.\lle«beny Lllro. 
AlleaLenv Power 
AIti«>t r.hemVrai.. 

Allied Stniv ; 

Alii? Chalmers.... 

Amft Y ! 


a? 

2010 I 

S9 j 
173, 
Zl'8 
39s* ! 

231- ; 
16 i n 
3lt% j 
413, 
10 | 
515r 1 


71s 

22 

595b 

17ft 

2138 

3975 

24 >8 
16 U 
323a 
43 k 
10 k 
52 


Stock 


Corn Inc f»las>L 

CPC (m'natira’lJ 

Cnme J 

Crocker Xat.C.PJ 
Cmwn Zdlertmcb, 
Cummins Engine) 
Curtub-m'ri a bt.J 




387a 
3918 
44*2 
<!0S« 
36i e 
191 a 

107 b 


Sepr 

25 


Stock 


Sep 

30 


Sto ck 


395a 

40 

4414 

21 

361, 

19 

11 


Amerada H «■<.... | 

Am ir. -UrilOW.... 
Amer. Broods — ! 
Amer. Hroa.tixsl. 

Amer. Can * 

Amer. C.vanamldj 
Amer. Elec. fV.wr. 
Americ'n Kxpren 
Amer. Home Prop; 
Amer. liedicaJ...., 

Amer. llotor^ 

Amer. Nat. Gas...i 
Amer. Slandanl..; 
American Storea.i 
Amur. TeLi Tel.. 

AllF - I 

Ampes 

AmaiBdi... — 
Anchor Hooking . 1 
Anfanrier-Bna'd] J 
Araco Steel-.—.. 

A.S.A. - 

Aaamera. oil— ... 


17 

73, 

s&ia 

20 

295 8 

241, 

19 

33l a 

3l7 e 

53e 

S3, 

323, 
133b 
28 1 2 
46 
167 d 
53, 

151 a 

201 , 

295s 

aB 

335s 

8 


17 i 
8 
36 
193, 
297 a 
241» 
1038 
34 
3276 
S3b 
5lj 
32 
135a 

as 

46l Z 

1710 

578 

163 4 

203, 

2938 

2850 

341* 

8I4 


Asarcn — ...1 

A ah land Oil I 

AU. Hichfield.....! 

AVC 

Amo j 

Avia -...! 

Avon ProrlucU—! 
Balt- Gas Elect... 
Bank America—- 
Bankers Tr. Ji-Y. 

Barber Oil 

Beatrice Foods—. 
Beckvon Dick—.. 

Belli Hotted 

Bendix— I 

Benguet Ccma.'B’, 
Bethlehem Steel.; 
Black A Decker...: 

Beeing .1 

Bums Cascade. — . 

Borden I 

Bdrg Warner j 

Branin lot. .....I 

Brasran '.V { 

Bristol ttejer*...) 


147 8 

9914 

2Qia 

514 

7 

3638 

20 

377 4 

30 

29 

203b 

031, 

16 

41ta 

2l B 

357 a 
23 1 8 
281, 
2258 
23 
17 
6&a 

11 

61 


163a 

1936 

991, 

2U>4 

SI* 

7 

363a 

20 

39i* 

31 

291s 

2014 

33ij 

1770 

41*, 

2 

3630 

233, 

273, 

23r fl 

23 1 8 

17 

iV‘ 

613, 


Brit. Pet. ADR. .. 
Btocknay Glasa.J 
Brnnsfric* 


Bucyrns Kris. 

Eodd 


Balova Watch 
B unker Ram c 
BorUngum XtbnJ 

Burroughs 

Calif Comp.......... 

Campbell Soup. 


Ormrimn Paei fip ' 

idolphJ 


Canal Randolph 

Carnation — .1 

. . Carriers General' 
Carter Hawley — 
~ CaterpUf “ 
CBS— . 

Celsne9e 
Central S.W„. 


3 136 
197b 

10'4 

3934 

SU 

558 

S* 4 

20k 

8G6e 

of* 

29k 

13)4 
1I1 B 
733, 
Ida 
21 le 
66t« 
471* 
391, 
147g 


1138 

19U 

IOI 4 

41 

8i, 

56a 

4o, 

30 

903, 

3fifl 

504 

133s 

U 

745s 

1060 

214 

665s 

485* 

387 B 

153s 


Gem*-.,—.— „ 

Certain Teed 

Cessna Aircraft..,, 
r il« 8 p )l«lllia/U B ; 
Cbmzural Bk jyy, 
Cheseb’rKb Fond, 

Chesrie Systems^ 

Chwogo Bridge... 

ChrtnJer. 

n injgamit 

Ginn. HUeawL.,| 
CITf Corp 
Oittefl Service. 
City Investing—! 
Cora Cols .......... 

Colgate Palru. | 

Coluu Allma n , 


15tg 

10 

164 

2788 

304 

614 

32 

80i a 

103, 


197 S 

B7« 

431* 

74 

72! 4 

2630 

9 


I5l a 

97 8 

I64 

273, 

31 

514 

321g 

81 4 

105g 

17 B 

19h 

2830 

457b 

75fl 

734 

274 


Colombia Gas..... 

Colombia Pfc* 1 

Com (ns Co of Am 
Combustion Eng. 
Cnirtvr’rh B>lisoo.l 
Com irith Oil Ref J 
Cummin Saiehce. 
Con. Edison X.L 
Consol Fonda... 
Consul -Vat. Css. 
Consumers Power 
Continental Can. 
Continental QiL. 
ContinenUi Tele. 
Control Da»,. 

Cooper Indus.—i 
Copper Jfaogo- 


2358 

64 


444 

364 

75g 

377 B 

124 
16 <8 
255b 
174 
254 
684 
11*2 
174 
504 

2 ise 


244 

64 

9Jb 

443* 

27 

73* 

384 

124 

16 

235s 

17 

253s 

681s 

113, 

163, 

614 

234 


Dana 

f»aiT lodostries.. 

Deere 

Delniodtr 
Deltona ., 
Detroit Edison -. 

Dictaphone 

Digital Equip,.,., 

Duneyitealt) 

Dover lurpn 

Dow Chemical.... 
Di 


31 

265, 

464 

is 

i- 

1183b 

4538 

41I S 

86 ia 

65/* 


Du Pom } UD 


Dymo Industries 

Eagle Richer 

East Air Line. — 
Eastman KnrWic 
Eaton—. 


7S» 

Z6. 

48# 

924 

254 


31 

264 

47i a 

253b 

45s 

124 

1203* 

463, 

414 


Johns Bansviiie.- 
Johnson Johnson[ 
Johnson Control.’ 
J or Uauniat.-ttir’gi 
1 Kaiser Alumin’mi 
Kaiser Indnatnes 
| Kaiser Steel r 

; — — -1 
Eennecort——... : 

I Kerr McGee. J 

Kidde Waiter ! 


Kimberly-Clark 


Koppera 

Krafioo — 

Krrage 


IJ^eCo. 


1 a trams , 

Liter Ow. PordJ 


197 B 

79 

114 

734 

c3 

64 

354' 

«4 

314 

.5 

195, 

«95r 

7078 

374 

304 

214 

314 

17 


20 

80 

115, 

754 

234 

84 

36aa 

J* 

313, 

845, 

195, 

2918 

72 

373, 

3068 

238 

513, 

173,. 




KCA — 

Rending. 

Re public Steel.. 

Revlon j 

Rcynokia Metals. 

KoynoMs a J— j 

Wch-'R. Mernsll.j 

Rockwell, later— I 

Robma A Haas... 
Royal DCitcfc i.„. 
Rum Togs..—.... 

■Safeway Stores.. 

dk Joe Minerals. 

6. Regis Paper-.. 
Santa Fe Ind. — 

JSMi.Iarenit 

Saxon. Ind 


664 

1134 

73, 

2478 

44 

933, 

26 


EGAG 

El Paao KaL G»4 


Eltra ! 

Emery Air Frightj 

Engeltord Mru—j 

Ksmark^ ) 

Ethyl 

bum — 

Fairchild Camera! 

Fed. Dept. Stores! 

Firestone Tire. 

Fst. Xat. Bostotuj 

Flexi-Van 

Flintkote 

Florida Power-..! 
Fluor 


16 
111 , 
30 
394 
. 4 
224 
36 
30 
88% 
484 
473, 
19* 
23 

.74 

184 

237« 

423, 


I64 

114 

304 

384 

4 

224 

38% 

30 

907 S 

51% 

477 8 

SO 4 
234 
74 
154 
23% 
424 


l^btayAIeSeU 1 

LiggmAMjareBj 

Uiiy EK.. j 

Litton Lndoat | 

Lone Star Ind two 
Long In land Ltg-[ 

Lo matanaland 

lobriioL 


Lke, Younlrtown 

Mac MUlaa 

Maey R. H ' 

Mira Hanover OP| 

Mapoo 

Marathon Oil — I 

Haroor 

Marine Midland-, 
Martoall Field—. 


7% 

27lg 

515, 

7 

•94 

164 

i3? a 

'247a 

435* 

14% 

135, 

' 9% 

lo% 

Wk 

464 

48% 

24% 

16% 

185, 


Schlitx Brewing 

Scfcdmnberaer 

. 7%-[SCM_: “ 

S5'.|S5aEEd 

9% 

164 

a? 


177, 

17» 

314 

695* 

18.* 

•»-% 

19 

•2% 

58 

-44 


Sept 

86 


Spodd'r DooVraq 
Sea Container.- 


445, 

144 

133, 

44* 

18% 

26 

46 

49 

243, 

167a 

194 


tfedoo— . 
Shell Oil.-— — 
Shell Transport.. 

Signal 

sign ode ‘Corn. — 
Simplicity- &t... 

ajdgw..; 

Solltroa — 




UcCaty. 


F.M.C ..., 


Ford Motor— 
FormostMcka-- 

Faxborii 

Franklin Mini-.. 

FzvoporaMinetaU 

F tncbftcif . mi 

Puqtn Indmflbiesl 

G-A-C- ; 


15% 

367g 

124 

26 

26% 

•2S4. 

17 

■47s 

1- 


15% 

37% 

12 % 

25% 

26 

23% 

V* 


| McDennoa — .. J 

MoDooneliDoug-i 

SfcGraw Hill-— J 

Merck 

[Merrill Lynch— 

1 M&M 

Mitra . Mlng AMM 
•Mobil Oil 1 


I Monsanto- 


G-AJ- 


Gannett. 

rJen- Amer. Inv 
GemAmer.Transj 

Geo. Cable 

Gen. Dyaamlcs- 

Gen. Electric. 

Geaneta) Foods- 

General Mills 

General Motore.J 
Gen. Pnb. PtU__ 
Geo. Signal...— 
Gen.TeL Elect... 

Gen. Tire 4 

Geaasoo. I 

Georgia Baclfle.., 
Getty Oil 


.«5, 

■334 

- 9U 
245, 
10 
464 
44U 

- 234 

015o 

824 

144 

35T S 

-224 

.1878 

47 B 

40 

1813 , 


104 

34 

B% 

25 

10i B 

46% 

454 

22 % 

52% 

53 

144 

36 

22% 

16 

5 

41 

184 


Morgan J. P— .. 

Motorola-. — 

MnrpbOu. 

Nattsoo - 

Naira Chemical... 
National Can— 


43 

827 B 

45% 

if 

684 

I 64 

15% 

63% 

45 

71% 

60 

45% 

177 B 

054 

255, 

104 


434 

87 

- 34 
464 
IS 
10% 
71 
16% 
15 
647 8 
44% 
73% 
68 

-46% 

I 87 fl 

354 

267s 

10 % 


Southdown-. *1 _ 

SouCtem Can ttJ| 18 
Socnfceni— . 

Sthn. NaL Res..., 

Sonifaera Pacific^ 

Sonthenil%lfwBy| 

Sraith bmri - .... 
Sperry Hotate—. 
Sperry Bbad-— 
Standard Brands. 

Std. Oil California. 

Std- OIi Indiana. 

Se<L Oil Ohio. 

dEaoff Chnnia»i_ 

StoriingJ) rngs~ . 
ttenddbatar— , 

San Oil 

S un st ra nd-—. 


Nat. Distill era— j 
Nat. Servioe lhd H 
National Steal— 

N stnirms 

NCR. ... 

Heptane Meter-. 

New England 3L 
New England Tri 
Niagra Motsvwk., 


[ Niagra Share- 


QiUeOe 

Global Marine— 
Goodrich B. F— 
lyear lire 


Grace W. R. — 
Grand Union-. — 
Gt. Atlas PaoTos, 
Grt. North [ms. 
Gnaybonnd 

Grollier — 

Gull & Western—' 

Gulf Oil 

Hair barton— - 
Hanna Mining... 


Harm Corpo—— 


Heina H. 
HellieriWAjInfi 

Henbltdn 

Hewlett '-Rickard 


864 
.10 5* 
16% 
19 
25% 
25% 
147 B 
124 
171, 

•P 

lii! 

1624 

46 

224 

46% 

214 

48% 

877 b 


11% 

16% 

19 

2S4 

254 

147 B 

187a 

17% 

12 % 

J 1 * 

21% 

21t s 

165 

46 

22 % 

49 

2X4 

48% 

997 g 


| N. JL. Indrutrios. 
NortolkAWest 
North Nat. Goa— 
Ntbn States Pwr. 
NMtwest Alrltoo . 

Norweet Baqco— 

Nortfgt iSimon 

Oco id ena t lPantJ 


j Ogttry Matber- 


I Olio. 


1 Bdieav — .. 


I Otis Hlevator-. 


164 
84 
■ 394 
864 
864 

157g 

1770 

•244 

114 

1 124 

124 

-62% 

687a 

PtlB 

384 

194 

If-f 

16% 

86% 

81% 


1S4 
94 
39% 
257 S 
86% 
154 
177 8 
244 
114 
134 
13 
63 
69 
244 
19 . 
384 
19 
18 
184 
15% 
26% 
31% 


Technicolor .. 

Tektronix 

Teiedyne-i> 
3Wex-J«— . 


484 

36 

27% 

»7 

3 

3% 

184 
734 
11 
16% 
94‘ | 

47 * 

14% 

•»U. 

144 

6I4 

24 

634 

^74 

I 64 

624, 

107 B 

114. 

3% 


127 B 

50 

J.1 

483* 
ln4 
. *>534 

30 . 

47% 

744 

75 

I 64 

S74 

31% 
174 
32% 
414 
04 
38% 
80 •, 
2 


T mimv-o 

Tostre Petrol earn! 
Xsxaon 
Tsxaagnlf 1 


Texas 
Texas Utilities— 
Time—— — , 
Times Mirror— 
Timken, 

Trane 


Traassmerics-..— 

Trans Union. 

Transway IntVni. 

Tana World Air- 

Trarelers 

TM Continental 


Owens llllnofs— 
FDdflcOu 


I Pee, righting— 

PwrAU— 


Holiday Imu - 
Hcmertake.— .► 
Honeywell— 
Adorer 

HonaebeM fin, 
Hatton B. F— 
1C industrifls— -! 
1C Phannaritkal] 

INA - — 

lugcrsoll Band 

Inland Steel 

Insllco — — - 


103* 

375, 

294 

10 % 

14 

14 

13% 

5% 

305, 

701*- 

404 

75, 


11 

37% 


Pac-Pwri .... 

AuzAm WoridAlri 

Father Hannifla4 

Penn Central. 
Pterin Pw £ Lt-’„ 

, Penney J- 0 — — 
i Ponzuoti QnitedM 
Peoples Drug, 

I Peoples G**.- 


11 % 

334 

43% 

19% 

174 

184 

44 
216* 
14 
181b 
44- . 
804- 
6% 
624 
694 


[TJfcW. ... , 

BANCO-- 

uor. 


11% 
35% 
44 -. 

195* 

174 

18 

44. 

21A, 

14 
18 
434 
204 
5% 
325, 
694 ' 


OOP- 

Unilever lid- 

Dnilerer HY... 

Unkm JJancrep— 
Union CarUde.— ' 
Onion Commerce, 1 
Union Oil flail.— f 
Union Fadfin 


10 % 

14 

.14 

13% 

34 

31 

714 

42 

7% 


Parkin Klmnr . 

Pet 


Pfiscr 

Phelps Dodge — 
Philadelphia Elec! 


leiphiaElee 

[Philip Morris 

[PMUips Petrol’m 
I Pickwick Inter— 


IBM 

IntL Pirvwir— — j 

Inti. Harvester— 
IntL KoMJngs — 
InSL MtoAChamJ 
IntL Nickel ] 
Inti. Paper - 
Inti. Tel A Tol —| 
In rent 


lotra Beef— , — 

It) International! 

Jim Walter— 


1903. 

233* 

23% 

12 

454 

254 

03% 

193* 

14 

25 

10% 

317g 


196 

23% 

244 

12 

46% 

257 a 

56I S 

‘Sr 

s- 

32 


Pitney Bowes.— 

PSttstraB— 

Ptewey LULADBl 
Polaroid—-. 


Potomac Wily . 

PPG IndtatriflaJ 

Procter Gamble- 
Pqb. Serv. Elect-. 
Pullman. 

Pure* 


Ptnrdator 

Qoaker Oats.. — 
Rapid America— | 
Paytbenn . ■■ .] 


23% 

225* 

25% 

« 

13 

474 

684 

1I7 8 

714 

174 

73% 

134 

30 

10% 


S3 

16 

323, 

13% 

50% 

184 

6 

64% 


M- 

!1S 

13- 
474 
59% 
184 
72% 
17% 
744 
13% 
364 
10% 
289 B 
83% 
16% 
584 
135, 
30% 
18 . 

64' 

664 


ffnfa — ta t i na — | 
Uolioya*:- 
UntfiSd .4 

United 

D4. B ancorp. — 
UA-Gypcmu — . 
U-S. Indnatries- 
U^LStesot—i— 

[0.8. -S*«i 

U. XtarinoiogkBj 
U8M 


d47 8 
14 l B 
434 
294 
984 
18% 
56 
154 
384 

ao%. 

74 

25% 

167 a 

21% 

184 

834 

134 

884 

IBS* 

iasi* 

18% - 

313, 

378, 

. ■'% 
56% 
li f . 
46% ■ 
bS% 




Utab-lnpl — - 
UY Industrial -_J 
I VltgtniaEkc— J. 

[WaJ Green. .4 

Warner-Coaunn 
WamraJambenJ 
Wdk-lkmi — 
Wettmn Baccftr] 
Western Union.. 
Wtadq^VBee-J 
Wecnco — 1 
Wereshaoaar 
Whirlpool 
White OdOa. Ind^ 
[.Williams Co.~7 

Wisconsin Hject-J 

Woolworth.. 


|Xwn.i 


7 % 

20% 

I 84 

3?a 

lB7g 

64% 

&8 

.214 

603, 

la 

1178- 

11 % 

183, 

387b 

151. 

193, 

124 

.15% 

JB4 

a43, 

214 

201 , 

.524 

284 

1.57s 

3 

53 

13?8 


18% 

16 

52 

70% 

187, 

564 

Id 

294 

60 

34% 

9 

484 

>64 

294 

.47 

34 

54 

184 

74 

114 

16 

04 

4% 

iS* 

274 

i«% 

624 

244 
53% 
284 
I 64 
33 
114 

117a 
' 37g 
87 B 
18% 
127a 
6 O 4 
57 
49 
*34 
1 *% 
424 
674 
304 
484 
734 
76% 
16% . 
484 
52 
17% 
33\g 
42 r a 
04 
584 
204 

25 
144 
23% 
294 
964 
18% 
56% 

SS 

■T* 

26 
17 

7% 
21 % 
18% 
23% 
134 
284 
184 
124 
1 ®, 
524 
38 
. B4 
5 B-- 
10 • 
464 
-69 
- 2 

84 

6 

7% 

20 /e 

T 

127 8 , 
66 
39% 
■82 
51 
IBla 
U7 a 
11 % 

20 
384 
144 
19% 
12 % 

14 
29 
334 

5 1S « 
20 % 

344 
24% 
157a 

54 % 

14 



3et», 

Septi 

Stock -1 

'<* : 

. 86 

-Zenith Radio..-..: 

22% , 

22% 

Chile IS 1992 — ^ 
Pant 3S 1995 J 

,•85% 

(85% 

!.»9o* • 

796 

L-5-Treas6^S1974|r lOO.Jlj 

MOO -01 

U-S-TreaMSUa- 

Ufi.Tnra^STO/Sl 

77% 

t84 26 
! (78.00 

U-S. 91 day^ HtILp) 

6.40* 

' 6-29 t j 


[ Bayer Hypo 

vereiusbk 


Baym 

Commerabenk.;--' 

Cqintl. Ouimm.— 1 

Dai nil er i 

Degtrasa.; Lj 

Demag.. 


CANADA 


Abbey Gett-Propj 5.40, 
Ahldbi Papers— l 07f 

Ajpiicp Sa^sr 1 4 . 5 

AtcanAlamhuom 1 . 214'. 


Aleoma Strei .—.I *84 ‘ 

Asbesur- — —.—I dO . . 


Hank Mom real-.. 1 I64 
Bank Nova dent la, 444 
lHaaic Uasooras*.. . 11 


Bell Telephone'— 

Bovia 

How Valley Inds. 

BP Canada ,_J — 

Hraacan^ 11.4 

Brinco.wi— — ... o4.8S 
Oalffuy Power— . t. 4 
Canada Cemem_ 94 
Canaite N/Wlaud 4. no 
CanlmpBnkCr<tn t6Tt 
Canada ladusw..> ai% 
Can. Indus. Gas 0 57g 

Can- Pacific.. 134 . 

Can. PaciBc InrJ 15% 
Can. Super OIL.-, .8 

Carilog O'KeefeJ 2.84 
Casslar Asbestos J 64 

Chmftan Dev.. 0. 

Uonunco .^34 

Co us. Bathurst.^ 274 
Con. Textile SI... tl.75 
Consumer Gas— 1. T* 

Coats in Rich - 8 

Deoca Resource*, a 9J 
Denison Mines— -94 

Dome Mines.. (584- 

Dome Pstroleuni 3Jbri 
Domloicsi Bddre 284' 

lAxnrar : tOTg 

Dupont. fg 

Palmew Com^.. *10 ' 

Faloon'ge Nickel J 294 
|.Fta Collection!... 130 
Ford Motor Can ^ 794 

OiaafXeirwknlM Bsg . 
Gulf Oil Canada. J 79 

Hantbro Can. tl-76 

HawkerS id . Can. j ,61»! 
Hollincef..— ...^.1 27 •• 
Home CH 1 •A,’...;! 254 
Hudson Bay MogJ 187 S 
Hudson Bay—...: lbS, 
H’dson 0)1 1 Gan 1 31 U'. 
l -4-C ... 18U 


Deutsche Bank...; 
D renin er — • 
1%-clierbni Zrat- 
Tuieboffnung,.— ,| 

riapBR Lk-yrt 

Harpenen DM UDr 

Hoechst J 

Hoesch _..J 

1 Kali Salz DMbOi. 


71.7-0.4 
4.44—0.11 *17 l 1-9 
216.3-0.5 14 3.3 
128.5-0.5 i 17-I6.6 
L Jl -0.4 ■ 17 ■ 7-4 

297 —2 1»} 3.1 

324 -2 ■ 18 ! 2.7 

102 -l . 17 , 4--i 

76.9 0.2 
306 —1 

2 20 —l 1 • 

167.5 + 1 
302 

221 Ji +0-5 

190 +2 

179 r-1 


MILAN . 




! Price +or 

Yld. 

«epc -29 

| Lire — |L*re 

4- 


A. italic Pnv— — 1 850 ; ~i — 

ASIC 4 705 —3 1 60 

Aiaoaia Are — ....;4.070 L_... ,!13J 

Bast oi*i l.*2S —10 I 70 

Btwla. ; 12.230 1+10 ISO 

Burgn U 1.410 1-25 >200 

7.305 


1*6 A 0.6 '.12 

153 :-2 i 8 


13 A 8 — 0-7 ! 


50-2—0.31 10 


Karatadt — j 


Kaufhof 
KloecknerlDMIOC! 
Klock 
Krupi 

Kuodenmadit 
Linde.:.-;.—...—. 

hr iwenbrau DMUq 

LlU X^MlMl , 

JJaXX 

M'eomann DM ICO 
ie/sige'lae&att — 
l u nch. Rurkvers 

I .Veckermann 

'DM 130. 
Rhein WiwGJeci- 
Scheong 

DlemEzi8_. w — „ 

Sodzncker ..2 

T1>y*xn 

VereintWratBk 


112 1+1 
430.5;+ 1 j 
t60 :+ l j 
105^1 +0.4- 



tatnoni .. 

CIGA 1.190 

CucarinL- /4^8D 

Tklmna * ' +*17 


Dalmme 

urria— — 
Flat — 



1.076 
Do. Prtr 730 


•+3.5! 30 

! 1125 

* “ .100 


B.3 

3.2 

3.7 
6-7 
1*7^ 

2.7 


AUSTRALIA 


Sepr. te 


A crow Australia 


t delalrte Brighton OenL SOd 

Allied Malg-Tidfl-taliuSlf 

Ampol Kxplcrarion — j 

Amuol Petroleum 

Awrac. Mtneraa. 


Asioe. Fiilp Paper SI — i, 

min' 


7.0 

1.4 

7.6 

3 


Auau CDBlndaatrlra— 

Aust. P.madackm Inyest... 

A.N.l Ji—. 

Aust. Oil & tics—— , 

Blue M«4J ind — 


7-x. lioa iis.s 

Fhtsiiler — — — J 266 f— 4 | 


reneraii.. 


40 [15.0 

... 42.790; -50. 11.7 

IPI Pnr -.523-10 : - , ^.6 

invert B a.00l| — 9 140i — 

I taicwnetiri— .., 2^.703— 297560 I 1.6 

Itilgas 550 j 40 [ 7.3 

itafeMer. ■ . 367 *—206 60 ; 1.6 




Proprletaty — 

BH- Sooth 

Ca/ltiB United Brewerv 

G. J. Cotes; ! -| 

OSH 

Com. Sold Fields Aoat...., 

Container '81 1 

ijiMop IBntJoto— . 


Aust. 8 


4 . 3 1 u Cemrate 8.3001-130400 | « rotate — 

2-;! [Marelh 495 ‘-1 • 

;-riCQR 


..obd|_. . 

53 i— Oil- 
169 1 ! 

26s L-0* ■ 
22^ -U2 

«25 p. 

99 --as I 
11S.5-0J I 
JH3-7 1 — 05 \ 
370 .-3 1 : 

259 >+9.2 ! 

260 I+6A. 

83 . 9 .- 0.31 

-*21 1 4 ' 


PARIS 


repi. 


Imperial OU—.„, £4% 

Ipda) S7 8 

Inland Nat. Ga*..[ n4 
internat’l NlekeJl 45 Tg 
lofprt Pipe Line) . 11% 
IstorinT Pin. C ur/ 

Lot) law Com. -fl .[ 
MritnlU'm Bloedl 18%. 
Msswy .Fetgusciu 16%. 
Mclmyre Porpn J 4d4 


Moors Corpa. 
la Mint 


Noranda Minas.: 

ICtbernAGeo Gad 

Ntim. aionrie-.J 
Nthn^mratke Ml 
Nukbw On a Orel 
°**wjd PetriUn) 
Copper M . 

Petreieum . 

^n-Can. Pet'I'm 

PMano-_— 

PeopIraDepeS- 
tt«»Gaa4i)|i... 
PUtacDeretapnn 
^wvhrportf'B 
rrtCB— ; 

guehee Stiu^eoq 

Uw«8r OU 

Used Shaw.....— | 
Rio Algom 

Bopal Bk. Qf CanJ 

B0j*l Trust. 1 


Air Liqmda ........ 

Aquitaine 

Cana four — 

Cbaifjcitn HcLLaJaj 

Citroen f 

Fr. Pvrrolea.'. ' 

Cie Bannurc- 

C.G.B. 

Credit Com Pr'aoeJ 
Credit Pood er 

Densia N.B 1 

Fin. 1 

GmL Lata; 

Gen. 

1 metal — ......... — 

Lalatxe - • - 

L’Oreal 

Machine Bull—! 
fticbdln -B-.....J 
Mora Hennessey 

fttriba* 

P echlne y 

Peugeot tFraTO- 
Prtoea 

Printemps; ..1 

Bedouie..— X 565 

Bhnoe Potriepei^j ' 'A L5 

I Sacilor a -A.. — [ 70 

Saint Gobain J 

Soares Perrier — 


+ arjDlr. 
Fr> 


3o2 

365.1 

id3.1| 

489 

1:719 

177 

46.51 

127- 

488 

293 

173.5, 

356 


+ 0.1 


16 .S 5J) 
, 22.3 6.2 
+0.1 ill. OS! .9.0 
474 -r. 

+ 24 | 57 " 
+2 I 15 
+0.5 ! y— 

— 1 ' - I 16-$ 
t-li-li 12 

H-2.6 ; toil 
i44.iPi!4 iiirei 

87 Jj 


+6 


1.5 


15.61 5.4 
7.5, 5.1 


4.5j 0.7 
• 15 


Tbomsoo'BrarSt. j 

Uthur — — . — — 


UtO 

106.1) 

242 


AMST^RDAM-^ 


207 . 1 U 1.9 

69-7(— 0.4 


[/Sac. Gen. Eanquej 
Sofia#. „ 


(18f2.fi 


SepL a 


Akeo (FiJO)... .....! 

AJgem BaktPl.lCM 

A11AS RV 1 PLIO 1 

AMKV iPl-tej, 

Amro Bank {FI 5011 

v»a BArketraPt^ti 


Bjjen loor r,Pl^Q)...| 


+ or I Dlvj 


91.5—2^ 

32.T-0.4 


Shell Canada.”.™ 
“Sherritt S. Mlo^ 

Siebrau 0. e 

Sun poem — m ” 

Slater Walker C.! 
Steel at Canada.. 
Steep Book l^n 
tiunnlncdaie Oils] 
Texaco Canada, 
Toronto Dom, b 2 
J»MCanPipeW 
«wta Mount OUj 

I 

Union Gaa.,..‘""‘’j 
Doited Cotrpn" B‘1 

Walker Hlrtnu....! 

Wert Gout T ran J 
WaaemGeo, j 


iWratm.Pi.lCtf 

daium-Tenerode. 

Elserier (Pl^Oi...., 
BturiafLY. Beared 

Hnrok^nuTsi Pi. 10) 

Girt BrtxifdeFl.il) 

HsinekeQlPi.26).j 

Holland Fund.— J 
Hoc«oyeie»iPta5J 
H'nteDouglreFttfl 
I.O.C. Holland-. 

K.L.M. (FUOO)-. 

inuiiiiiwmto) 

Naarden (Pl-10)-. 

Nat-Ned. Ina'rncd 

NedCredBfcjFiaS 

NedMidBki P118J) 

NefotFIJOl— 

Nljrerdal T. CataJ 

ocguiFi^ij ;j 

Van Ommeren.,J 
Pkkhnad (R20..]] 

Philip# (Fl.10) ,1 

WerPLiafl 
Robeoo inAO)..— I 
IteUnco (PfJttt— [ 
fiarento (PLfiO)— 
Soya ID 
Slav 
Tokyo 
Unilever (Ff 
YTdT 


505.5-415 
8.® +0.4 

- Baa + 0.6 
• 69. 5.— 0.2 
100 [+1 

77 

104 +0.5 
66-81+0.7 
+12 
116-Si 
62 i-OA, 
63. 6; — 0.5 r 
137.-3U.1 . 
39,5 -Oa 
648 -WJ i 


| +0.7 23 7. 

J4 1. 

l~2M - - 


30.4 
23 
14 
18 
16 

50.7/+ j.a'r 26 


I-18I— D-l 

78.8)11:7 

60.S — 02 

38^-08 
. 44.8f+03 
80.71—0.2 
4! 

138. 6j — 0.4 
68 - 0.2 
53.5 -as 
160 -1 
22h , 

120 [—7.0 
*2.8 +0.1 
158 -0-6 
181.3 -0:9 
128 

118.8 +0.2 
93.9i-O.Z 


Medtebaaca . 67,900*— IOO A. 100 1.6 

llmdadort Priv— ; l. -49—23 ,12o ] 8.3 
457 —3 |- 35 I 7.2 
1.015 + 14 

810 !+2 ' 70 j 7 7) 
I.O40--35 ! 90 j 7.1 
776.5 —5-5 ' 50 1 
68,5 1 vf — 490600 ' 0.9 
tbaetctaa -.... — J 2J5— 0.6: — 

R uim a nca . 1 s. a S 8 +8 1 — 

:.A.FJJ S,40u— 1&020D ) 3.7 

.-.TLL.T — ... J l.<>12[+ 1 ; 16i) | 1.1 

stua Virerea 1.520—5 | 72 ; 4.7 
^oc-G+n. launch.' 188 )+2 


Monudimn 

docnr : — ! 

.MrraaPnv 

Pireiu 4 c 

.Firelll SpA J 

HAS. 


Elder Smith Gold ST fSD . 

t.j*. industries— 

V AT. (89ei. ... 

item Property Trim .. 

linJJln— 

Hum end ey 
Hooker — 


T " 


BRUSSELS 


i.C.l. Aastraliar. 

'• -A.C.- Ht+iloc#- 

: oter-Cbpper..— ; 

Jemnajm ||B 

Jone# ■Daridt...-.,..— — I 
lietal# Exploration...—,— 
Mill Holdlogs.. 


Sept » 


ArbecT- 


Banque de Bmx.J 

Brtsaan 'B' _| 

Brnx. Lambert.. „| 
C.B.R. Cement ... 
Cockenii 

i. 

‘.led rebel — 

Fahrupte Nat...— 1 
G.B. Innu-Bm..— 

Glace fit. Bocb.._j3;9 JO 
Hoboken ..[a.600 
Irctercom. 


Kredlthank 16;7>0 

La# Royale Belga.^6.703 

(4.615 

Photo Gevatft... ' 

Pirara Franki 


See. Generate 32,630 


Sol ray ‘A’— 1 

Unction Klee 

O.C-B 

On. Min- DWth 


I'ielle Moatacne id.ZOO 


Wagon LRa, — .1-4 



Mver Emporiom 

New * r ..... 

[ Nicbolaa international ” — 4- 
Nocth Broken. Hl|i 
OaknridgB-^-L— 

Dil Seawh. 


Pioneer OnattaU*.— 
Ueckltz 4 Oilman-..— 

d.O dtedah — 

xmebiaarf aUning.. 


Hock* 4 Hhldlags .— ...1 
r«itbi81 1 


LlV«j|pm zj.~ 

Western Minin* iSD cents) 
Wootworth.., 


10.65 

.KJ.93 

■:i.a3, 

10-60 

#0.47 

ta.55 

tO.S3 

tl-40 

t0«80 

10.94 

Si; 

I0.c4 
17.10 
tl.oO 
12.13 - 
tl.26 
)4.4a - 
ta.65 
tl.oO 
n.n6 ' 
t0-9w 
#0.83 
t0.a5 
fl.75 
t2.63 
tO .76 
Tl 18 
tO- 45 
♦ UK) 
tl.24 
(142 
(0.86 
. :olo. 

tl-23 
tl.OB 
(0.38 
12.25 
tl-63 
1L20 
10.40 
f 1-42 
t0.79 
(0.25 


[JOHANNESBURG "A 
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[September 29 
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l+Boi Bnffelsfomeln . 

'Charter CbasoMated- 

Cons. Gold . , ; 

Ban Driefantein 

Blsburg ... 

Harmony („ 

Kinross 

Kloof 

Leslie 


+d.'J l 

(+4UH 

+0.ul 


? ? I 

H -* 


*, r - 




r+Q.OI 

+0.01 

MUt 

M-W 

44i.Ul 


Poisietemao Plxtinttm 

Sr. Helena — — . 

Sooth Vaal 

Goldfields SA 

Union Corpo. 


Dc Beets Deferred 

Btyroornkricbt — 

East Rand Props. 

Free Slate GeduU — 

President . Brand — _ 

Preside is Steya ^ 

SdUonieJn — r.. ' 

Welkom — 

West Driefomeln — 

1 „ 1 Westen] Holdings 

| Western Deep 

MDIlSTiUf 


-0.05 

-0.15 

+0BS 


_« I African Exjrios. and r h<,n 
1 Analo-Amer. iruJastrial 


- Oj 02 


Ln Vw Aagto-Transval indnstrS 

1 Barlow Band 

CNA Investments ... 

Currie Finance — - 

De Beers lodnstriaj 

Federate Volksbeteggings- 

Greatermans stares 

Hnletts — ’ 

rS'll! NedsoaJ 

+8-04 1 ok -Bazaars 


Mum 


(2-35 

#0.4*1 

'10.32 
T2.6 
tl.65 
tO. 99 
-v. 11.60 
flX8 


+0.ui 

+0.Q2 

4-o.oa 


Ovenstoue mvesttneots 
Pretoria Cement ... 
Protea .Holdings — , 
Reynold’s Brits. 

. . SAFPI 

h«JB Sorec '. 

SA Breweries 


+0JU 


+0JM SA Dlsts. and Wtaes 



Ur.n 

+9-1.8 


TJger-OatS and NsL MfBg 
Unisec 


1 Y 


Mo.oi 


TOKYO *• 


.^.39 


Dai Ni| 

Fuji 
Hit achi .... 


tl. ireh...— 


Komateu. 


SWITZERLAND 9 


MaLauAhlta Ml 


tap*- 29 


Aiusutdum — — 
ifally tod J 


Ciba-Geigy 

Do. r Dtt Pkrt.J 

Do. Do, Rec. I 

Credit 


Fiscner (Georg)-. 

eJ'elJlC 


G'udJIAgJelJ’lGj 

HoSmaalnRochel 85.7501 + 750, 


Price 

Fra. 


900 

301 

1.240 

il.195 

«35 

540 

2.600 

475 

1.025 


laterfoodB.— 
lAndtaOycBiFSOOj 
Sestle — . 

Do. 

Sudu(! 


aaorar Arixm. I 

Soc. In te. Pirelli— 

Swissair (FJSOu.i 

Swiu Bank CurpJ 
Un.Bankot 9wltx. 
Wmtratbur— .! 


1.960 

500 

2.660 


1.445 

3.800 

760 

154 

379 

415 

3,885 

1.690 


Aurich fn>„ 19,460 


+ or 

Div. 

i 

-20 

ii 

+ 15 

10 

......... 

AS 

+ 20 

22 

—a--.:.. 

22 


16 

+ 20 



+ 5 

IS 

+750 

1100 

+50 

20 

—5 

nre.a 

-5 


+25 

46 

|+3 

14 

-1 

8.6 

+ 3 

IO 

-10 

20 



30 

(-175 

<VQ 


Murad 4 Co., 


»> 7 


aitsnkoehl. 

.V 1 neiu Motora.. 
-dtlaeido— — .... 

.nmyt.. — 

IinAba Mptttte.. 


Coljia. 


— I _ I Irak. ManneC — f 


Tremy. 


T< >/da Motor— 


•Prira 

+ oc 

Dlv. 

Yen 


1 1 

.. 217 

-5 


« «o 

-7 

16 

^ ‘. 330 

-8 

16 

> i70 

+ 1 

12 

. 493 

-7 

IB 

’. 331 - 

7 

12 

.1.480 

+ 20 

8 

■ ??? 

-1 

a 

. 369 

—5 

18 

. 307 

— 1 

15 

465 • 

—3' 

20 

310 

+4- 

12 

: 106 

■ — 3 

Ik' 

302 

—14 

as 

381 d 
380 

-6 
+ 5- 

14 

20 

308 

—6 

16 

905 



2,570 

— 30 

30 

27& 

— H 

11 

'-205 

-5 

Iff • 

136 

+ 1 

15 

495 

—3 

11 - 

. 660 • 

-3 

.-8 

. -‘96 

-3. 

13 

130 

-St 

-15: 

581- 

-14 

16 


'm 
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Aalasd . • ,f. 

Banca Lopez Qurada^ ’ 

Banco Bilbao - 

Banco Atiantlco tU»0) -> 

Banco Central — 

Banesto i2S0) 



- ■’ h. 


J-7 

cf-gf Banco- Exterior — . 
i-ZI»aa« General 


2-3 Banco Granada O-MO) 
4.0 Banco Wlgnawn 
J-G Banco Ibeiico 




2.7 Banco Ind; Cat (UM 
6-1 Banco Wcana (LO00) 
£.5 Banco Horoesta - 

4.4 Banco Occidental ; 
2.2 Banco Papula 
1 M Banco Santander (258) 
b .7 Banco llroollo (lJMS) 
1 . 7 ; Banco Vizcaya 
1.8- Banco Zaragozam 
0.6 Banfrimlon 
£ 8 AlUH Homos 

1.4 Babcock WO cox 
u.6 Co pea 

2.0 CIC 
a.7 Crecln co 

6.5 Drasadas 

1.1 Imztobanlf 

6.1 Enerxiaa Am 



9orap» .NOa® Secnritias Tokyo 


STOCKHOLM 


PSra 


Kronor — . 


Alialraiwi'BSrhuS 
Ajea lEr 3Gj— ._. J 
Arias I 


COPENHAGEN 


dept. 29 


Bnrmetaira 4-W.. 

Daa IraadmnsfaokJ 

Dao-Prorinahank) 
But AauSmflo— 
Pnmnsbankm 


For. BcjggBrio-.J 
Haadchbank Copj 
_ rfcbrfk For- 
octhem HldJ 
Nani KabeLL.—..; 
Uliefehrik— 

Priractwnk 1 

fioph. Berardeen. J 
Hoperfos .[ 


Kroner 


47 
182 
176% 
291 l s 
170 
300 
178 
ll)3 
180 
235 
181 
184V 


~ * 


>*v.lYl.|, 


~ I3 4|~ ] - 


Cdfukraa- 

Hiaecrolox. *B*_ J 
Krionrar«Xm6(9 


PageBta.-^^. 


+*e 


+ 1 


+1 


labsnkak. 

Msraboa — ; — 

Mn-'Och J5mnsjoi[ 

Hutiw. -1:5 
dw idOk.A-B.. 


+1 

-I, 


5071*1 + j. 


5^F.'EH>80.^ 

fiksrid Bbs 

I Tsudralk*! 
Gddebolm. 

Voivn 


195 


+ra 

“biv. 

Kr. 


5 

+2 

6 

,+3 

5.8 

+6 

10 

— 1 

10 


X0.fi 

+b 

1.1 

+1 

4.8 

-1 

6‘ 

.... 

iS 

■^1 

11 

-3 

14 



+4 

-8 


7 

+ 1 

B 


8.6 : 

+2 

14 

+ 1 

5 


*8 

+ 1 

4.6 


Bsxranoto-ZJBc 

9-8 1 ExpL Ilia Ttato —— . 

1.4 1 Fscsa (1,000) 

Feuo&a (1.000) 

Flnanzaxno SA 

Finanranto Senddas-- 

GaL Prectados 

Gropo Ve fam mar (400) 

todrtrfa 

Iberdoere 


4 


32 

4.7 

23) 

W.6 

4'.2 


Motor tbetlca 
OLarra 
Pctro liber 


Sarrto Pa patera 
Seat 1 1.000 > ..... 

SoviBana EIcc. 

3.0 1 Sniace ....'. 

Tdefonlca — 
Tabacex 


4;-. 

2 


h. 


3.6 

23 


6.6 

7.1 

4.6 


Union Ktet — „ 

Union 7 Fenfcc 

Urbte - 


1 1 . v n - 1 * 

* '■■i. 1 

f h 


X 

1> 

T 

2 

1.. 

S’., 

Z : 


r 


K* !f If* 




5.7 

3.5 


NOTES: Overseas brio-, 
premium. Belgian dfvklen 
afier^ withholding tax. , 
denom. antes otf 


7.2 


^Kr.lOO denom. unless otf . k * 
[.J ^nsJOOdemnn. anjes ofl ■• Hi. 




1 Fr&sQO dfimun. unless att 


?) 


VIENNA 


oao* 


dept. 29 


Oredltmralt- 


dem peril 

Steyr Daimler 

Veit Miguasft — 1 


“PJee j4or|D{ v .|YJ5 


380 

343 

740 

167 

144 

360 


‘+2 

h 2 


+3 


■ sept 29 
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Price 

+or 

Dlv. 

W 

Kroner 


* 

% 

■t— E 2 S 

108^ 


9 

aa 

2 Borregaard 
; CraUtbadr— — . 

105 

113 

— 

10 

1(T 

y.b 

'495 ' 


20 


J 1 : W! f 

112 

.1 — 

10 

9.0 


316 . 

— 4 

12. 

2.2 

1 Orkla tmt-. 

90 

+8 

4 

4 A 


' 142.8 


10 

7j0 


y Price at time of 
a.FIoriio. b SchQUngs. r < 
dead aftar pending rights 
tssne. c Per share. / Fn 
dlv. V,. h Assttmed dlvMcv 
and/or rights issue, 
tares, m % tax free, n Fra 
E nilac (Hv. p Kata, q Shan. 
1 ahd yldd tpetid pi 

cated dlv. a Unofficial tradfc 
holders only, v Mezgcr pen- 
[ t Bid. 5 Traded, i ScBc r. 

rights. TdEX diri 
scrip Irene, xa Ex aH. a' 
ItteNtaod. 
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CARIBBEAN SUGAR 


»Y PETR BUU£M 


.Wanis . : 

ICES moved up on! 

'■ Metal EJEchasye; ■ ;■■*• •• - ; • >’ ' . \ ■ 

• \ -spite another bigger.;^ EMERGENCY Injection of spread ont over the rest of the 3p to 4p a gallon more for pro-: 
» l rise in warehouse/^,, „j IO gp’ ujt. .dairy milk year, ending nest March, it (facers over 12 months and would | 
: -y 9.0TS tonnes to a , industry was announwT J** tcr * onJ >’ amounts (o just over jp a necessitate an « 5 tra ip op the; 
i 25 . • ; day by Mr, Fred Peart, the gallon. Even if paid in. a lump retail price on top of the lp; 

i . increase was more 1 jj^isier 0 f Agriculture, as a sum on all the milk produced in a pint' Increase due in a tew' 
::j \ Lu Jl®, measure ip stem tiie October, it only comes to just weeks, tf the Government dues 


By RittartJ Mooney 

PRICE INCREASES ranging 
from 2 per cent, to 9 per rent, 
were announced yesterday by 
.two of Britain’s major animal 


One of the worst 
years on record 


! ^ but 11 « 2® 51 *. decline in milk production while over 3jp a gallon. 

• er tone oi sterling. , gjepji _ re considered. . The Ministry has "found’ 
a mixed reaction toi ***&*..- ftvin« m. Brussels 


not wish, to increase the con-] 

. . . tho sumer subsidy. ‘ j 

. . Before 'flying to Brussels for money for increasing the pro- Although pleased that the: 

t UPEC agremnent oni^jg mee rtng q[ EEC Farm Mini- ducer price by taking up the Ministry had released a small! 
jT?nt. nil price nse.!^^ jj r p^art add:-. “The dark in the maximum price residue of the guaranteed price, 
f . ' elt taM ““j Government have decided ro allowable under Britain's the Milk Marketing Board said 
.... 1 added pressure on i increase this year’s guaranteed arrangements for transition to the £7.3ra. would do little or| 

price of milk arenee ttr the foil the EEC. A gap of something nothing to ease milk producers’ 

1 delay stiU turtner] community' roles' at like 0.27p a gallon has now been problems; the Board was waiting 

n. . for recovery *o t present ■ aBow. T?»e effect. of. this closed, bringing the U.K. average for an early, substantial and 
imty-+and increased; ^ w make available iimiwdJately producer price to its 3&l7p a continuing price adjustment. 

7 - “ t metals— m tne t 0 r j, e Marketing Boards the gallon ceillns- Exactly how the money would] 

“ " j j » eum of £7Jna. It is for the Boards t - be paid to producers was likely ■ 

were steady, despite j l0 tfec j^ e how to pay thisio dairy Long-term to be decided over the next day [ 

« l Malaysia n markeL f arn;crs> b u * n & open to them Mr. Peart was anxious to make or two. A decision on the pay-i 
ckuncL and 5 ' to pass it on at onee." y. a quick, public announcement to meni — -probably in a lump sum! 

« in stocks, to oAfiv! fully recognise that this meet the industry’s pressing —would not have to wait until 
■ ;n a decline h?d ij M ited measure of assistance liquidity problem in the short ihe next Board meeting in the' 
-- cn forecast. - i does not match the claims of the term and to slop the flood nf middle of October. I 

•- .. ispected that there; dairy industry and I am eon- good dairy cattle to the sale Unless the Minister’s £7.3ra. : 

.. cn some Uniier siocir sidering as a matter or urgency rings and slaughterhouses. offer was backed up by ihe] 

• • - ■**“*. -J"£>what further measures are open But be is' unlikely to bo able urgent, announcement of morei 

lariwi otii in ine^ tbc Government to improve to announce any long-term substantial measures, the down- 

x ran?« the position, of dairy farmers." measures until after the next ward trend in milk output would i 

Afircemenu woue m. Th a tfl aa l comment was seized EEC Farm Ministers meeting on not be airested. an NFU spokes- 
■ . u P° a eagerly by producer organi- October 13-14, when he could mao warned. The £7 2m. was.! 

i^rount ia me “"^isations in view of the demands raise the question of a further as the Minister had acknow-i 

of 


BY DAVID RENW1CK _ 

PORT OF SPAIN. Trinidad. Sept. 29. 

feedldgsipffs tnanufaetarers. GARNERING OF the Car ibbean were embroiled in an mtenjevine. arbitrator enquired into the caite- 
RHM Agriculture’s prices go Community and Common dispute over representation; ihey workers’ ease for better wages 
up by. an average of £4.53 a ton, . Market's 1973 sugar crop will not chose to leave their eaoes in the and working conditions. The 
while BOCM Siicox’s are £t52 ! L, completed until December, ground during th first half of arbitrator, Mr. Victor Emmanuel 
a top higher on average. These ; w u cn tbp Guyana autumn harvest the harvest in the first 15 Crane, a Guyana Appeal Court 
changes follow similar in* ! jr over but nothing can change weeks of the harvest, only 19.000 judge, eventually awarded the 
creaaea by SplHers lasl week. fhe j ac i that this has been one tons of farmers’ canes, compared workers an estimated S25ni. 

Th# largest rises are lor Q f the worst sugar years on with an estimated 280,000 mns (Guyanese), roughly £5.2x0., in 
fcivh-proteln pig feed which r*™rti > n nonnal times, were delivered higher wages and fnnge benefits. 

increases .for poultry * 

Hie other end ■ 
eaUle feed inert 

* S^her am maleri,! coas. i ~ tl,e lo ““ 1 “ ,p " «“»»»• no enne ws bnrvestrf and no aluotinn. 
nar^Urir for wJSb. are : ,amaiea achieved 376.452 long ^gar made for six weeks. However, the disappointing 

hfimS foJ ibp hj“h^ orieA ' tons - 1S ^ 4S fewer ***, ^ This was particularly sailing CAR1COM out-turn For 1975 has 
aJmw spoktsmM Lid Iasi (395.000 forecas! ny lhc island k , 0 lhe country’s main sugar com- not affecTed the prime e.vportin 3 
night Dial his, tampan) was 
catchlnjl up on cost increases 
operating from ahout a month 
ago, but he added that (he 
market trend seemed to have 
levelled off recently. 

A - spokesman for the 
National Farmers’ Union said 
tbe Increases would make 



i for increases in the region of 8p devaluation 
m, ™ »'» 8>«“ n by rainy auijr pound," 

ton pStoL andi f3Imers ««**• M > te £7 - 3nl ' is 

'nil a wed the upward) 


the “green ledged. purely a limited action! 
rp* - _ inAntnKP 4 gfllfua luduu wj iiiumj . J^uuu, and ' could not meet the • 

Tina increase was ; . -•>- " w# " - Full devaluation would yield industry’s claims. 


per. 

pated, lead stocks 
. to 74.20&— the 15th 
weekly increase, 
holdings were tm- ! 
6.440,000 ounces. 

• price for platinum 
s. effective to-day, ] 
cert last night by 
they, sales agent for] 
Platinum Mines - of . 

yies'up by £1. to £S4: 
.Radium by £0.50. to, 
im by £3. to £247 • 
by £3. to £173. The 
ir prices remain ! 


EEC agrees cane sugar margin 


i sells 
mum 


ma l 

JTREAL. Sept. 29. ] 
JM1NIUM confirmed I 
recently agreed loi 
43,000 tonnes of: 

ement, signed .in: 

for completion of j 
the end of the year, i 
0.000 tonne delivery ; 
' been made, a com- 
Jian said. 

yuan added. that the 
•j still in the market 
Reuter 


BY ROBIN REEVES 

EEC farm ministers- meeting 
here quickly agreed to set the 
margin for cane sugar refineries 
at 1.20 Units of Account per 100 
kilos (something over £600 a 
tonne) until June 30 next year. 

This is far less than the 1.97 
units which Mr. Fred Peart, U.K. 
Minister of Agriculture, was 
originally seeking to ensure that 
British refineries are able to 
compete effectively for supplies 
of Commonwealth cane' against 
EEC. beet factories operaring out 
of season. 

However, the Government has 
evidently taken the. view that 
with British refiners paying a 
premium price of £260 .a tonne 
for Commonwealth. • deliveries 
during 1975. there is no danger 
at present, nf supplies, being 
enticed elsewhere. 

The Brussels Commission, in 
the meantime, is to earry. out a 
study of the differential margins 
needed by . beet • and cane 
refineries respectively.- 1 “ 

' On beef. Mr. Pierre Lardinois. 
the A grim hure Commissioner, 
is due to spell out changes which 
the • Commlsskm js . malting to 


BRUSSELS. Sept. 29. 


loosen up the beef import ban. 
Tbe intention is to allow the 
import of 2-tonnes of. beef for 
every 1 -tonne exported, instead 
of only one-for-one. 

But the countries which tradi- 
tionally export beef to the 
Community are totally unim- 
pressed. AY a meeting of 
ambassadors from beef-exporting 
countries last Friday, the Com- 
mission was told bluntly that the 
Ex ini scheme was no more than 
poor “ cosmetics.” An immediate 
end to the beef import ban was 
demanded. 

Wine crisis 

The amount of beef imported 
under the export-import scheme 
reportedly was only around 
26.000 tonnes since the scheme 
was introduced on June !.. The 
Co mm units' has traditionally im- 
ported 600,000 to 700.000 tonnes 
a year. In 1973, imports totalled 
some 900.000 tonnes. 

A fresh attempt to resolve the 
EEC’s wine crisis was also 
launched, but the discussion was 
adjourned until the morning 


with few signs of solid progress- 
having been made. ■ 

M. Christian Bonnet, the ; 
French Farm Minister, told ra-j 
porters that be expected no i 
agreement. Mr. Lardinois was) 
not optimistic either. - 

M Bonnet warned that tbe! 
French Government was not pre - 1 
pared to lift Us unilaterally-: 
imposed import tariff on Italian! 
wine until there was a wine] 
regime satisfactory to French : 
producers. 

The ministers also have on the) 
agenda the Commission’s pro-! 
posed long-term contracts for the ! 
export of "surplus agricultural 1 
produce to Egypt and other! 
countries. 

On long-term export contracts, I 
Mr. Fred Peart, is expected to 
reiterate the Government’s 
reservations. * 

Predictably, the West Germans 
are also unhappy at the possible I 
cost of long-term commitments] 
involving the subsidised export i 
of farm surpluses. • J 


Sugar Industry Authority at the pany. Caruni iiq .which the conmiitmeni of the regional 
beginning of the >ear. Trinidad and Tobago * Govern- sugar industry, which is in 

Barbados, according id the ment owns 55 per cent and Tate supply raw sugar to Britain 
president of its Sugar Producers’ and Lyle 29 per cent.), which under tho terms of the proim.-oJ 
Association. Mr. iaD Robinson, had just concluded an attractive to The Lome Convention, 
shmild have turned out about new agreement with the sugar A question which is beginning 
175,000 tons this year, but in union, including increases of as to concern bolh the sugar manu- 
fact produced only 96.SS9 much as 100 per cent. faeturers and CAR1COM Govcrn- 

Eveo Guvaoa, luckier than its w i e ments is whether tbe British 

;hr n gs'7riinSore"di£cuirfor iCARICOM colleagues in' that it LaCK OI ^10 EEC 

livestock farmers in the coming ibas two sugar k harvests a year , Jamaica, tbe problem was P 7ice in 1976 E 

whiter— especially in view ot compared with their one. u one of the , atP Q ^ ke of canei „ n , 

this year’s poor fodder supplies, extremely untimely to make up compounded by rhe poor per- . ™ f u - ar producers managed 
Most farmers were' hearily [in the second half of the year f ormance D f wnie fartories in ^ ohtain a .supplement this year 
rommifted to the use of com- I the shortfall it experienced in the !uiJSnSaciioii A orelty severe of . £ M»- ,n addition to the EE«. ; 
pound feeding stuffs for winter 1 first. drought caused marked loss of Pf ‘ ce gIV,n ? a . ,n,al 

feeding and tbe higher prices { Guyana s spring crop was l>orb cane we) » h! and sucrose m ^ onie °' r a tl,n - wna 

would erode whaf little profit j 126.453 tons, a far cry from las* content. Tbe 40-hour working tou removed from the 
remained in livestock Farming, i year's 163.000, and at the rate week. introduced into the then world price. 

* Some of the charges made by ‘the autumn crop is going (only iudustrv for the first time this Wl “ the world sugar price 

tbe Ministry of Agriculture's -37.556 tons of sugar had beef) season." is also said to have now down to £166 a ion. however, 
advisory 6er\ Ice for diagnosing ] milled by tbe first week of Sep- contribuied to the lower output, the. pressure on Britain to agree 
and analysing animal feeds and -t ember), the overall objective of Barbados also suffered from a S a,n t0 P av 3 premium in order 

forage samples are lo be sns- (330.000 tons U going to take a fhe lack of rain, as well as the *° ensure supplies is less enm- 

pended fur the next six months. ; minor miracle to achieve. perennial problem of un- Piling. 

The Ministry said yesterday : Only St. Kitts, whose sugar authorised cane fires. The total The basic F.EC price is likely 
that it wa> doing ibis so eo- j output is tin.v compared with acreage under carte also t(l go up slichtly in line with The 
courage the most efficient use that of other territories in the decreased slightly this year. Community’s review of the price 

of animal feeds this winter in region, met its 1975 output Gnyana faced the same diffi- t0 its own farmers. Industry 

view of the limited quantities . target of 24.600 tons. cully as Trinidad during its sources »n Trinidad suesesi that 

of fodder available- i Reasons for the poor 1975 spring harvest and seems likely CAR1COM and other Africa- 

’ . {Caribbean sugar performance to have to contend’ with it again Caribbean-Pacific (ACPI sup- 

vary from country to country, during the autumn. A seven-week pliers, under the Lome Conven- 

• PERU ANCHOVY ln Trinidad and Tobago il was general strike crippled reaping tioa may get a £10 to £13 

industrial unrest. The indepen- operations in the spring, reduc- increase on the 1975 price, taking 
FISHING DELAYED dent cane farmers, who supply ing the harvest by 22.5 per cent, it to between £161 and £166. 

. 40 per cent, of tbe sugar for the The strike was ** adjourned." almost level with the current 
FURTHER country's six sug3r factories, while a Government-appointed world market price. 

-. WASHINGTON. Sept. 29. . 

THE start of the Peru anchovy, 
fishing season has been further! 
delayed until next Monday, 

(October Bi at the earliest. 

Tbe further delay is attributed | 

(o the face that exploratory 
vessels were still finding many 
fish which had not compietley ■ 
matured or finished their spawn- 1 
ing cycle. 

Tbe start had been expected, 
either to-day or Wednesday. . 

Under normal conditions fishing ; 
would have started about : 

September one. ! 

Reuter ■ ! 


N. West Atlantic fishing pact 


CANADA AND the L 7 .S. scored a 
major conservation breakthrough 
at tbe week-end by winning the 
approval of 15 other nations for 
a sharp reduction of fishing in 
north Atlantic waters. 

-** The decisions made in 
Montreal to-day will halt the 
tragic decline of stocks off 
Canada’s Atlantic coast,’’ claimed 
Federal Fisheries Minister, 


M. Romeo Lebianc, when [he 
International Commission for 
tiie North West Atlantic 
Fisheries (ICNAF) wound up 
a week-long meeting by 
unaoimously accepting Canada's 
three-part conservation proposal. 
“The fish stocks off our Atlantic 
coast will sohn be on the way to 
good health.” be said. 

Tbe Canadian proposal calls 


MONTREAL. Sept. 29. 
for more stringent catch limits 
on endangered fish stocks, and 
for Canada to be allocated a 
bigger share of the overall catch. 

ICNAF agreed to a U.S. pro- 
posal which would reduce the 
1976 overall catch quota off the 
U.S. coast from 724,000 tonnes 
to 650.000 tonnes. 

UPI 


MODITY MARKET REPORTS AND PRICES 

PETALS 


Ined Brand on the London 
•e. The easier tone of 
as Use OPEC news idofc 
no fpira £BU - to fS 16 
id) larger than expeded 
ready reedrtf warehouse' 
Shan-seUtng and nrufii 
cd the saws end fonrard 
-» day at M13-S on the 
Tonuwer 27.156 . tones 

oi ari pjn- + or 
lei I — ' TnofflrfftI r — f 
— i — t . . — ,■ 

! *•’ « * | £ 
i-r !rt.rW 593-.S '!+s 

.6 ;*$ | 616^-6 1 4-6 

5 1+B.Bj — i • 

-B j+lOii 50O-.5 '+4.75 
i-i ! + io ' eoa-.B 1+4.7& 

]*».&! . — 

! ....[.■6M1.1 i 

Metal Gram reported 
ains. cash wiretun traded 
2.5. K, 91 j: three moothfl 
14. 1X5. Caibodoi: Cash 


£Stf. .Kerb: Bars: Cuti IS92.S: esriy- 
Oct. £3»5;- three mondiB £614 Ma, IS. 
Athnttn: Wlrcbar*: Cash £3KL3: . late- 
Dec. UU.3: three months 1813.5. 11 BA 
Ctubodes: Cash £386. Kerb: Bars. Three 
ninths ISIS- 14-5. 14. 13. 13-5. 

Sin — Edited Motor. DesiHte H» un- 
expected 'rise In warehnur< siock>. price* 
moved onward* helped by the weakness 
of slerHna coupled wttb suspected further 
bioins of exsh metal m behalf of the 
buffer aock m in ag rr . Turnoeer SM 
tonnes. 


months £3.196. 35. nml) Grade: Uni railed. 
Kerb: standard - ant High Grade- 
Umradcd. 

LEAD — Marat natty Bnuer. In mnet 
trading, prices moved within narrow 
limits before c-losmK modestly . higher 
nrflectlaa tbe tone of *mc and rapper. 
Turnover 1,573 tomes. 


168.15. s west £58.78. Eastern 08X5. 
B. Midlands £38-75. W. Midlands £68.00. 
N. East 139.45. N. West £9JB. SootUnd 
OS.ee, U.K. £38.45. ... 

HGCA— Location ex-farm . spot price* 
Soft milting wheat— £. Suffolk £63.15. 
Feed wheat— E. Suffolk 02.00; NJE. Scot- 
land nidi 5. Feed barter— E. 'Suffolk 
£51.25: N E. Scotland 55S.S8. 


SUGAR 


TIN 


OBdpi 




Unofficial! t— 


HiphBrad* i . 1 £ i x i £ 
CMD...V...I 5 ISO -2 t+WJr, S1S7.«0,+U 
S months- J 3168-90’+ 15-bi 5 106-200, + 10 
S metn-J 5132 ; + 17 ] - j 

5150-2 I+1U 5137 40J+11 v 
dnumtto-J 3 188-90+ T5.5 1 5195-200 + IO 

a‘nn*jM ~..r 5132- l+W — ; 

StwniB.. :3079 j I ■' ••••- 

Smt Yortt.l ! i * 308.00 -OJi 

HonUns: Standard; Cash £3.133. SS, 30: 
three mfktuhfl £3.190. High Crude-' 
Ln traded. Kerb; Siandard: Three OHmibB 
C.188, 98. Afternoon- sundard; Three 


LEAD | 

X.JU. t+ 0(1 

Official I — j 

fi.w. H- «f 

fnalOcial | — 1 


£ j It \ 

£ 1 £ 

Osah ; 

173 A +L2S 

4 72.5- 3. 5j+- 0.5 

5 months-- 

181 -5: 76-.+ 2.34 

-181.26 4.375 

b'TOebi.., 

174 i+ta 

— 1 .... 

N.Y.Spot- 

i r ' -P\ 

19ra23,| .. 


COFFEE 


IfanlBt: Three monUu £181 to 81.75. 
Afternoon: Three memhs £181.75. - 8S, 
81J. Kerb: Three month* 081.25. 81. 


ZIMC 5 on rawed. Initial taro nee* In 
lute. wUh copper and lata- the easier tone 
of. Sterling look forward uteul up ia 
1353 before hedge selling cawed a reac- 
tion to £353 by the dose of Ihe after- 
noon Kerb. Tbe market appeared 
reluctant io from of nest month’s meci- 
big ' • of European producers. Turnover 
&306 tonnes. 


RoDuau terminal displayed u steadier 
I reed In the mormon which traders fell 
reflected easier sterling a g at nit .the 
dollar. Activity mainly Involved 'light 
covering and switching In a rather Unn 
and quiet market. 

Prices held in a very narrow range 
throughout a enact and featureless after- 
noon. Arabics^ were 90 points to 145 

points higher. 

•i YevteidWs! +or f Bud new 

— I . (Tune . 

t 'OFF Kb i —< — . 

J4pw tonne 


>NAL 


:er research 

of the Imperial Cancer 
i’i urgent invetpgatian of 
nicer, including leukaemia 
+ The fund, dw largest 
cancer reieareh cncrt ia 
; loteljr- an voluocary con- 
Mn send o donation or 
sm " gift to: 

INCEft RESEARCH FUND 
»7F P P.O. Bow 123. 
iota's inn Fields, 
on. VVC2A 3PX. - 


CORPORATION 

LOANS 


IT any attics Maintenance 
Improvements carried oo* 
en oleaM Ml.: 530 3949 


PETERBOROUGH 

CITY BONDS 

MlN. El.Dpft— 1 1 jm. 12% 

MIN. I {.008—1-5 rrv. 12J% 
Oty Treasurer, Town Hall; 
Peterborough PEI l HQ. 
tel. 0733 63141 Ext. 101. 


ALS 


CLUBS 


9L CHILD’S HEART 

dtousandi ot children have 
ff research mo congenital 
leirt disease. 

porch Must Continue 
f sending eonations to — 
HEART FOUNDATION 
Room 23. 

^louceitsi' Place, 
jjndon. W.l . 


| THE GASLIGHT— TO GET THE BIG COM- 
! TACTS. A. o ate ot York St, St. James's. 
■ s.w. 1 . often super* luxury envertalntoeu 
from 9 oJrt. Id a Iri+dlY wav ■"««?£ 
I ortcei make . «* fn * f l ? l>CT ^^ 

rrmnmd Foe . oct-uM*** 1 “r ******* 

j visitors. Tel. B3Q 16 4B. 

I EVE 1€9* Resent St 7^7 0 SS 7 . A ta CMta 
- or Aff-m Menu- sceaanrtar FkmrSHovm 

,“""^s»s*sr'v ! So»iTi^ n 

SflX UNUMITED _. 

| snow at mldnruMand 1 a J". Htoste^S- 
j Monday Friday. Oosoct Sets- *5T 6455. 


filLYBK 

per 

tatty ok. 

Bullion 

Bslag 

price* 

7naXi>tbH. 

laurowhs 

_2a0t> 

. 826.2p 

833, Sp 

247. 3p 


)ur New Expanded 
Commodity Charts 
are so good- 
will send yon a copy 
free! 

istiug subscribers are very enthusiastic about tbe new 
i averages we have added to our service. We know 
ice you have seen them you will agree they provide . 
rest way to real commodity profits. — particularly far 
vho cannot keep in casKtant touch with the markets, 
inly £55.20 pa. 


sew! me details 


S. ..4J5.i~— 


IPS'- 


.... . — . .-£ES-... r— . “ — 


, LONDON COMMODITY CH ARTS 
SS, Panton Slieei, Cambridg& (0223) 56251 ^ 


SIMC 


LtO. Jp 

Official — 

■' V. l 


Unofficial !"^" — t 


or] p.m 


Seplrmbar ..,7S5 56.0 

Nuvpoibvr .i750.0-3D.5 

Jauuary 1750.0-50.5 

■SlBtVb 736.0-37.0 

Mar W40.O-40.5 

Julv ;.|7G5.0-46.0 

tops 1750.0-51.0 


+ lS.tt74tL8-M.fl 
t 5.25(751. 8- 27. 6 
+ 3 JS 758.8-28.0 
+ 5.0 '7S7J-54.0 
+4.75/46 j) -isa 
+ 6.8 4/47 . -46.B 
+ 5.76752.0 46.0 


16.5-7 i+l.lfij 538-9 +*.7b 

0.5 -r 1.5j 351.76-2;+6.Li 
137 ♦ 1 ■ 

~ '481= * [ . . 


£ ! K 

Oaah ! 336.5-7 J+ 1.26 

5 months. 350 
5 > n*au:....j 337 

Hrm.Wwti 
Honan*-- Cato 13363; three months 
£351. 32. 5IJ, 31. 38j. S8. Kerb 1 Tbrw 
ntootba SXO. 30J Afternoon: Lutc-Oet. 
68445 three months £331. Sl^. 32. Kerb 
three mouths £332. 

• Cents per pound tOn previous 
unofficial close. ;1U per fficuL . 


Soles 429 i <139 1 lors of S tonnes. 
Latest published ICO indicator uncos. 
U.S. corns a pound Colombian MUd 
Arafilcas 92.08 tsamei. Other Mild 
Arabics* 81.75 i.bbjdci. Uovasbed Arab leas 
Samos Fours 95.30 (■ami". Robusias 
76.U0 i samel. Daily average M.13 tsamei. 

ARABICA CONTRACT ito order buyer, 
viler. - sales)— Oct. ».S4i-91JM. ml; Dec. 
90. 70-96. SO, 22; Feb. 91.50-92.00, off: April 
9L7M2.2U. ml. June 91.7342.1*. oil: 
August 92.3tD3.00. Dll: Oct. 92.00-93-75. 
ml. Sales. 2X- 


SILVER 


FREIGHTS 


Silver teas Shed L4p an oancc^tugber 
tor spot -delivery a iht Loadon btaltoi 
martin* yesterday, a i SSOJtp. US. cetu 
cqhlvatams of the tlxiiMC levels were: 
spot 4413c thruc-mootb 456^c 

<4®4kri, tot-moath 467.5c <467 Jc». and 
ffimumth 4873c <487.9t->. Tbe metal begao 
*1. ra»p-:S22ip (450ic-453c). and improved 
lo: 323p-223p fG24c-455ci m moderate 
activity, before eaaau: stigbUy at tbe 
close to 22Ui>2J«p 1 451 c-1S35cj. 


»J UM.Ii. h- nr 

! rkwe — 


1.6] 288.6? . +0-2 
238m " 


DRY CARGO— AU vecdons of tbe 
Irvighi market experienced rather nedet 
charter tag coodlrions. 

Io K. American grain sector, heavy 
grain was covered Tram St. Lawrence 
to Soviet Baltic at 88.50 f.Lo. [nr end 
Oct. and wheat was also arranged from 
the U.S Gulf to Karachi at 816.50 berth 
lor Oct. Indian Government approval 
was received for a grain bootong from 
U.S. Allantlc/Gulf to India at 816.25 live 
discharge with Nov loading. 

OIL TAM KERS— Martini" esireoirtlr 
qnlet with very lew fixings. 


RUBBER 


EASIER- opening os tbe London .physical 
market, unv Interest Utrongbout da>. 
closing d nli Lewin and Peat reported a 
Mohtrstan godorrs. price of 135 cents a 
Ulo < buyer. October! . - 


LHt— Turnover 93 1152* .lots Of 10.009 
era. Mamins' Cash 229-5. three months 
2288. 26.7. 263. 263. 26.4. 26.5 K«bs; 
Three momiw OSS. StJ. AQi mOOK Three 
months 229.0. 288. 563. M3. SLA. J8.5. 
M3, 283. Kerbs; Three months 308 J. 

V4.-ty. iM. r,a. 

COCOA 

- After opoaitie easier, values advanced 
thmuffi flay on toon covering and 
Ccmmiadoti Book buying, closing steady 
But. down Ettsa the day* Ushs. reports 

cm and DnSos. 

.Barium 
Done 


Km iTiwnhf 
H.SJ4. I rlose 


hi Provlonh ' 
Iduv's rJcwe 

-I— 


Bunion 

done 


bov 

Her 

-Jan. Mr. 
ApJun. 
iv-Seplj 
Oft- Dec 


S3.80-34.I5 
54.00-54.55 
34^1-34.56 
36.2W530 
36.4048. 4G 
57.76 57.80 


I 51. 25-34.801 - 

l 55.75-54401 
54.60-54.71T, 24.5044^0 
56.66464ft 554046.28 
35.9647.06 3fi.M.B6.40 
38.25 4B4SI 374857.76 
59J0-5S.7H 39.20-38.18 
40.7V4fl.90; - 

41.SWI.70 - 


•LtiCOA I Otara ' 


!4d*Coo tract 
32»amb*e..| 
December . 
...... 


& 


■ <nifp 

, y- 

deptaoiher 

Itesemlw 


esa7I0l9 M-17.76lB80.0- 70-0 

BUO.O.gO.S i+ 3.0>ZS.O4W.O 

604.0- 05.0 + 1. 75510-694 
(5SK.B-B5.0 + 5,5 1595.0^5.0 

688.0- 89.0 j+ 1.6 1589.5464) 
588.089.0 + 1 J6!6«5.0 

686.0- 88.0 1 +SL6 .©80.0 


.lao-Mr.p8.B649. 10 
AoJuo-.40.fV40.40 
JTji-S'pl |41. 16 41.40 


Salto. S3 7113) lots of >S tons. 

Physical olostng prices (bnyers> were: 
spot 31.75P ra.Spi; Oct. 9.9 d <3S.2Spl: 
NO*. 3U.3P <3L0pl. 

SOYABEAN MEAL 


jYflflienTj™ + w I "Thiilnm 

; . ClOto — | Done 


SfOfit. tm (3.731) Wa of W totf**. 
ffitarnattadal Cocoa Agreement price* 
-Dally 3i.fli 153471 UB. cents per pomid: 
indicator 15-day average as.se (SBJfiii 
22-day. avoage 5BJ8 (MSB). 

GRAINS 

^TWE BALTIC —Wheat -U.S. Dv* 
Northern' Swing Wo. 2. 14 per ertir.. Kov. 
08940. Dec.- HK.03 direct TUbury 
nmnhals. BSC feed Oct. 05.75.' Sov. 87.58 
Ewt Coast. ... 

taatze+flo. 3 Yeltow American /^Teoch 

Oct. ssM. nor., ms a. Dec. soje tmahio- 

menr eui Coast. . . . 

^ftariejr— EEC feed Oct" 63.88, Sov. 58, W 
Saar . Coast " Rear iuKDOleiL 
. HGCA— Bemufl and U:K- averaja- «- 
Yam spot prices for veto ended Septem- 
ber tt: soft ntflUag wheat— S. BbsT £«4.SB. 
s: Wort'- ffit.40. ' Eastern SS3.35. R. Mid- 
tante 163.80. W Midlands £03J18. N Eas 
-fSiffj, N. West U3.48. Scotland £8180. 
UJC ,£63.1 a Feeding barter— S. East 


Oetober. S7.fi49.fi —0.3 88.0-88.1 

December ... 69.3-98.2 -0-9 90.1-89^ 
February. ,..l80J-Sfl.7 -1.0 91,6-905 

April ^..ifl14-91.7 ;-09 92.1 

Jutto-w.: S2342.7 *0.151 - 

August ....... BS.S-95JS [ — 143] — 

(Motor., P4.044A |— 1^0 ] 93^- 94.5 

Sate£; W lS3> Ifflfl of' UO Wtnieg. 

, JUTE 

LOND0H^t4McL Bantfadeto Whtto 
grade Sept.-Oct. UK, “D" grade Sci#.- 
ocL £iav A lone wn. ■ 

CALCUTTA— SWady. Indian Sept. -on. 
skj 50. Dundee Dtisee Scpt-Oct, Rs.Cj 
value. A' bale of 408 lbs. 

Liverpool COTTOM— Soot and shin- 
nwni sales In Liverpool kiaotmr u» 
Mg lonnes. the largest daily. TOUT for 
n. nasi ihrcc wseka. Dcateri. were 
more animated aa a tesafl of a &«r 
dcouod Ip S. American .and Middle 
easte rn qualities. MWK ifltmirirfl came 
id Turkish and Russian varielira. F. W: 
TattcrsaJl wpons. 


LONDON DAILY - PRICE 'raw smear < 

UK i*onw> a ion c iff. foe Scpi -Oct ship- 
ment. White sugar daily pnoe was fixed 
m nth isaxnet. 

Lack of fresh physical news and 
eharusi selling comhined fo depress 
values over the morning. Bui a lack of 
fresh selling ai tower levels, iogi-ihcr 
with profil-Uklng, helped to produce ■ 
shghi recovery by The dose. C. Czarnifcow 
repon* 

Migir J ' 'I 

Prel : Yesterday'*' Previo us I Bu**u»rw 

Comm I ciiue- • toy’s | Done 

Con. j • Close | 

£ per ion 

Uct - 11BG49 B74ftlfi7.80 45 JS 

U,w . . l 15a-M-68.9&nBS.2a-65.4&l66 B&-5& OU 
llareh-ilbfi 7V56.801 16 l-BO-SI-tfil lB2-«Wa.B0 

Mac 165.7^56.00159.00-59.58 1M.6V52.M 

A U it... 1154 75-66.00 158-50- 5B.00; 169.00 -5 1.50 
CM .. . 154.0h-65 J5 j16S.26=50.6BI I56A6-5B.W 
Uo -_. i 15 ^ 5 ^ 54.15 15 7 . 5a - 58ittlB5 .»^ 1 3C 
Sak-a ~T.8*e~izjSOi lots at 56 tonnes. - 

Tale aod Lyle cx-retoery once lor 
gran ala led basis white sugar was 040 
isanjei a kmg uw for home trade and 
1251 if2ar.i a long ion for export. 

EEC DAILY EXPORT LEVIES far 
while aid raw sugars, denatured and 
ryon-dcoa lured, effective Sept. 30. Figures 
In amts of sevoaot per TOO kilo* with 
previous in brackets: White— oil inlli. 
Raw— 1.74 '2.871. 


WOOL FUTURES 

LONDON— U arlret featureless, Bachr 
report*. 

iTeocar . per k&oi _ 

Australian , Ye«erd'‘y^-f orj* ” Businesi 

Oreasy wool, ekwe j — . Done 

1 ’• .!•■ i 

OnotHsr :iB7J J+1.5 1 157.5-57.0 

Dwembrr .. 165.o-51Jlj~a.5- . — 

Uarrfa II65.0-7BJ1+OA — 

Jlav I158J 72Ji+0.7Si - 

July 1694l-ffi.«+IJB. — 

Ort'otoi .175.8 80J ... . 

December. -.1178.0 S4.a;+V2S — 

Uareli. • JlWLMMl-W __ 

“Sales. A "*l T tots ‘of 1.500 kiltw 
BRADFORD — Markcn too quiet for 
pnevs io sbow amr sirnngib. with buyers 
only tmeresied in small weigh ls for early 
delivery. Short th&e worktas u increas- 
ing. order book* are Etuuiemm:. and ihe 
call for deliveries though reasonable » 
not good rnougb io hold offi mock hope 
of large scale busmen in tbe foreseeable 
future. 

SYDNEY GREASY ijq -order buyer, 
seller, busmessi— Oct. . tSlS-lShi. 24n.O- 
2352: Dec. 24SJW45.0 St7^34ifl: March 
2K.5-25S.fl. 25UL2S2A; Mas fiS.I-2aS.a. 
298J-M7.9' JtaF 288J.280.7. 262.V288.U; 
Oct. :«.7-»S.fl. 2S5V2M.0; Dec. 264.8- 
266 j. 267.5-aw.fl: March 287.8-257.fi. 

1M.5. Sales 48* 

MEAT/VEGETABLES 

MEAT COMM ISSION— Average' faU>lock 
pneos at repnrflcsmire marRcts in week 
ended Scpi. 27:- MX— Cattle £l8.S6 per 
Irvi* cut- l ~fl-S2i: Sheep 3LDp Per lb. 
e.d.c.w 4 — o.Si: Pigs £4.92 per sc. I.w. 
t +6.0,7'. Enfftand and Wales— Caiik- 
Kunbcrs down - L4 per mu., average 
price Il6.f5 (-flail: Sheep dawn 1.7. 
SLIP 1 -•- 3 '- Pta.up 94 £4.92 f+fl.'d 
Scotland— CaiH** dflWU is.- £35-47 t-8.27.: 

Sheep down *— 3flJp f-M>: Pig m> 

M.fl. £L«1 ( +».«».- 

Moot CaNURMflO— i Average fairawt 
prices ai rcpresenaliVF markeU to 
September Uj<.— cattle tiS.OS per 

live «rt Sheep. 31.2p per pound 

e.d.c.w l +0.i >'■ «gs. £iS4 per sc Lw. 
f -0.13). Enataad and Wales— Cattle 
nmabefs dbwn' 7ff per cent.. ra:rase 
price nf*J0 MW; Sboep down is.fi. 

3I.4P I+0.1I-. Pte Vh bA, £L83 f-HklSi. 
Scotltod-CalUo ». fl.2. fil7Jfl <-C.R6': 
Sheep down 14.7, Jflffp (+0.1): Pig &P 
8Jr. £459 ' +0.151: . _ 

SMITHFIELD ..(peace per .»>— Beri: 
Setmish MUcd Bides SLO ln 30; English 
niTHh niartcre fstune hcnvyl 36.0 to 38.5: 
Eire biwhiaarrcre. as.0 to 39.0. fore- 
Quarters s*.o to- 25 a ■ . 

Veal: Bogush fats' -3S.0 u «.9. higher 
onaUtT f4ts 46X. bodies IB B - to 13.0. 
Sujitito twbbtett 1»5 to I3J; Dutch hinds 
and end* -fiS-fl » ft.a. higher quality 
binds and ends 14.0;:. 

Lamb: SnsUito sn*n 26. » to 34.0. 
higher Quality small 36.1 mitouut 28.0 
to 32. P. £» B TO 2B-B: Seouish 

medium 2S.0 IP 40*, heavy -25.P to 28 o. 
m 25-0 to 32.0. higher gulrtr hin 34 o: 
msporii-d frosen— New 2c4land D's 2L0 
10 :il.3. -S ®j;» SSj, 27* » 38.8. 
YLs 2S.8 lo M B. YMfl ^J.i to 28.fl 


Ewe*: 1B.1 to 12.8. 

Pork: " English.' under 1B0 lbs W.B to 
2k. D. 100-120 lbs 29.0 to 37.8. 129-166 lbs 
90.0 to 34.0. 160-150 lbs 29.0 to 31.8 
COVERT GARDEN (Prices, to storting i 
— Imparted producer Ora ones— Brazilian: 
L80-2JM. Sooth African 150-3.45. 
Callfanuan: 2. 50-2. M; Mozambique: £60- 
2.80. Grapefruit— South African; st'M 

3J»-3.«; Cuban: 3.00-3.58: Belize' 3*0. 
2.30: Dominican: 3 25-LUB; Argrullnc: 
£36-3.50: fTorida- Ruby 3.00; Jamaican: 
3VM.80. • Lenmu — Italian- 450-5.5ih 

Soaih African: 5.38-5.50; TurtUsh- 2*0- 
3 3U: Californian- i.UM.30. Applra— 
French: Per 28lb Golden DeUetou 
1 20-1.50. p«=r 2Slb Jumble USB. per 281b 
Siarktngs 29*. per 2Wb I. so. Pear»- 
lialisn Per pound Williams 0 10-0.11. 
Bananas— windward Islands Per 2«b 
2.70: Jamaican; 2.70 Grapes — Italian: 
Per approx 10lb Hegma 0.98-1.10: 
Bchuan: Per pound 0.50: Spanish' Per 

1 lib Abnena.lffiLl.su. BUt* 1.40 • Plum* 

— Californian: Per »lb raaiemnn 6 10 
Peach c*— 1 1 a lian : Per Is Trays 2-to. 
Melons— Spanish: 1 6D-2.00. Dat “~ 

Californian: Per canon 0.1B: lraoul" Per 
packet 0.06 Tomatoep-Jeiupy 1.00-1 10: 
Guernsey 1.6ft: Dutch: 128: Spanrsh 1.00- 
1.20 Onions— Spanish: 4'S TW-2D0. 

Cacnmtor*— Canary- 1 40-1.50 

Eogltsh produce: Lettwce— Per 12 
rouud I.M.V. cos 1 00. Cucumbers— 
Per tray I? L3U. N 1.30 16 1.30 Iff Iffit. 
Potatoes — Per 5«b White 2.3MJ0 
Kdwards 2J6-2.40 Cahbases— P.T bag. 
Primo L40-I.9* C—HOosieto Per 12 
• Oft. Mushrooms— Per pound ' O.SIW-^- 
ToiMtoo— Per 121b 1.00 Apples— Per 
pound Bn alley's 0.07-0.86 Derby* 0 06- 
0 07. 15 ova ales q.ik. Worctst-r Pearmain 
o.ovojir. Cos's Orange Pippm o.ovo.ift. 
RUS&-U It.tt5-ft.07. Celery— Per 12 8*0. 
Cob Nuts— PtT pound 0 *u Carrots— 
Per 2«b fl.5M.60 Bee*n»o»— Per I2Ib 
HM-1.80. Sprouts — Pit 2«8b afl0-3.». 

Onions— Per 560. L 40-2 30. Picklers 56». 

2 T0-3.WI. Parsnips— Per »Ib 1.60. Pears 
Per pound Conference fl.0ft-u.10. Williams 
fl.OS Swe d e s Per 2Rlb Devon ft.». 
Xorlofl. tt .th. Ruoner Rea**— Per pound 
a 15-0. 18. 


PRICE CHANGES 


Prices oer tan unless otherwise auted. 


[Sept2?+c.r ' Ifraftfa 

197b r — | «gn 


Metals 

Ahimmiuiu ihi ...... 

Pnre Usrkrt df..... 


S^wfre Bora ,o.lC593.2S + 5.0 [£594.5 

3 months Jo. do.ioi|£615.75i + 5.0 £616.75 
Cosh Cothnle tu,...i£5aO.S5' + 4.75l£5BE.5 
t month* -to. ,«i....l£602.25 + 4.75 1 £605.5 

«ofcl Teas wM 138.75 +I7&S165J 

Loul Osto io..'- .41173 +0 3 X174.B 

s muiTb- .» ^l8l.l2S'+0.3rt^l82.5 

SicLrt si ;... £8.001 1KS.M1 

Free market df (1bi|al.8- 1;95' 181.75-2-0 

Plallnutu (iiCravor. fibI-07.5 jflai-BSi 

Free Market- £75.9 +0.3't77.5 

l^uicfcsiU eri7abar .,6 1QB I10 — 1.0 fc»lll llB 

Silver Titiv we. 220r +1.4 Z14.9|< 

S momkw .226.21 ■ +1-6 I920-9|. 

Tin (.-+,« b.<»> 4 Mf3.!3S.6 + U.BlCA. 162.5 

4 months : I £3:1S7.5‘+ 1B.B53.2I1 

tViUlrem KJJ4lbjaf^r«-4i S .. . £41-46 

Klin- tjaah oi 4 £338.5 - 2 7S£348.5 

i ou ■nibs oi £361- 875+5. 125 £551.75 

Pitaiumv r«i.._.„j£360 £560 

Oils . 

(bwiul Malayan . " 

.GrcMiinlnnt..— ' 

oi ....'. >£437 £457 

Lsosned Umdpo|...|£435 l£452 

: PbJiu Uolsyan tai'-..|£800 - 2.0 £202 

Soyabean in ; I 

Seeds 

Copra Phrilpp ion.. ,8227. 5 -2.5 £232.5 
fir'nnte \igenan---, .. . £182 

Li lured Can Ko. !...,£ 174. 5 +1.0 £176 


: £396 

4ft £558-360 


COTTON 


DUNDEE— Quiet. Prices C and _f. VJC. 
for Oct -Nov. shipment: BWB 119a. BWL 
fl£S. BWO fWl Tonsa BT3 097. BTC 
£l«. BTD OKI. Catotma goods easier. 
Quotations • and f- U.K. lor prompt 
shtnmciii; lftouno- 40-incb £0 id. Tl-ouncc 
IS.27 per IDO yards. Oct. £7.19 and £5.39. 
Nov. Dev Er> aud *3.50. " B " twills 
122.44. -ES.36 and £22.58 for tbe respective 
shipment prrtods. Yarn and cloth untot- 
★ 

CO PRA— -Philippines : Ck* S227.5A Nov.. 
MSB rr+eQers per tonne e-IJ. North 
Eoro ports. 


Grams 

Barter h fir J163.0 

Huidbs Fin urea £65.46 

Mst/e 

French No. 5 AmJ268 
n.A. Yellow ; 

Wheat ■ 

So. } Stx) riprinjt- " Z 
N u.2 Bard Wintor • 
Au>tralian ii.a.q^.,1 

Kaglmb Milling |£68.5 

I 

I'uvus *hipmeni ln^6S5.5 • 

lulureo Iter- -.ut'G&O.SS- 

l"< 'fftt* Sbipuieiii utiCTU 
rut urea N,iv.i l'lbi.‘a:730.85 
lot pm -A Index 

■x-nt -55.1 

•lute IJiBHC ,rf,..Jul95 

lbiJdwr .kHir£l.76i 

>wi KAdb ..... £600 

-ugar Kan ^£166 - 

IV nultuflu «Ne....kilo:l90ii 
a..»e i Mailagaakai. 122.400 
Pepper Wli it e.. tmi!C9 10 
JUncL...t«nl£68S 


■l.S £62 

£61.33 


).S £67.75 


£65 

1.0 £599.5 

3.0 £560.75 

’S.25£784.5 

'65.8 

.. £195 

0.5 -J5j» 

.' .. >600 

2.0 £195 
.. . . T93p 

£2.550 
30 £910 
10 £710 


U.S. SILVER 
OUTPUT DROPS 

WASHINGTON. Sepi. 29. 

U.S. domestic mine production 
of silver decreased lo £6 Gjd. troy 
ounces in July, .9 per cenu belou 
the revised June production of 
232m. ozs, the Bureau of Mines 
reported. . 

Exports in July exceeded im- 
ports— for the first lime since 
August. 1972 — by 1.36m. ozs, 
mainly because of large shipments 
to the U.K. 

Total exports during the month 
were 7.65m. ozs. compared with 
only 1.08m. ia June, while July 
imports totalled 6 -29m- down 
from S^5m., .the Bureau said. 
Reuter 


• Ncjnjfial. f Seller. < Upoffirial ritae. 
^ Indtcartve price, b UJC. jud Common- 
wealth refined, c Uganda Robust a sundard 
grade tridjadre prices f.o.b. Mombasa 
U.S. ceras a potnxL dBanrLidttsb irinte 
C." 1 Unquoted, a Seller's quounun. 

h Nov. Jr Aug.-Sepi. ti Ueinv tow. 
r Si-ptember. r Aus.-Or: t .luly-Aits. 

i Nov. a Majr-Jone. w Nov.Jjn. 


U.S. STOCKPILE 
CADMIUM CHEAPER 

WASHINGTON. Sept 29. 
THE VS. stockpile administration 
announced that it was again 
lowering its selling prices of 
surplus cadmium, effective Octo- 
ber 3. 

New selling prices for the 
Cadmium, stored in about 12 
locations in the North-Easi and 
Mid-West are 50 cents a Tb. lower 
than those announced, on August 
Ia. with sticks in’ lots of 2JKW lb 
or more priced at $2.42 per lb, 
against $2.92 previously. 

Reuter 


FINANCIAL TIMES 

So**. 28 sepi. 28Uontb spu 1 ’ Y»r *»:«• 

1 77-46, 178^12)’ 178^8 j 208.69 

(Base:’ JtiiF 1. 1932=100' 

REUTER'S 


Sup. 29|!»|*.28;Slantti nffO|'f'«r ago 


1163.3! 11&4.&I 1165^ ! 1247.7 
TBaae: Sept 18. nm=lB0> 

DOW JONES 


Dow 

Jones 


.■>7*4 

Pimiie 


»ef*. ^eph laionib f few 
ffl 26 Ac* *3" 


CAv^WO W34-K-26=180> 

' . MOODY'S 


SepL 


Moody's 


Uijnth I'tof 

SpteCgm mTy:|B14.4|81&.ol812.4 |B46.ft 
(Dec. at, unsiBin 


GRIMSBY FISH— Supply poor, demand 
good, paces at stum side tun processed*: 
Sftoff cad £S.8C-£4JHi. axfllsKS S.0O-C.48: 
Ursr sheK taddock QJfl tnedium CffO. 
small C.flfl: larpe plaice £3.00. besl small 
£3.00; skinned dtuffito li.DO: costfisb £1-18: 
lemon solra £4jC: rock ftsb 
reds H.ifl-£1.40. 


U.S. Markets 


Copper off 
on LME 
stocks rise 


SEW YORK. Sept. 29. 
SILVER finish rd lower ou slab-, lone 
liquidation while cupper dvebned a> LME 
slocks Uu.-reus.-d for Hie twemv-mmh von- 
mfMiive Wtrk jdranced on re- 
newed Comiueuiion Huuse buy ing. In 

featurelesi jtid dull tradins. jiuuir Gntsbi'd 
lower. nhiLdvo prams closed lower ucrass 
ihe board on •.-oiunirrrtal and local sr;ll- 
Uw. Bacbe reports 

Cocoa — n,i . W ju >mU>. lurch i: 70 
'SI .90 ■. kluy il 20. July 50.60. Scpl. 56.00, 
Oer 49 40. Aalto. 746. 

Coffee— Spur SaiiKu- Xo. 4 lmqunii-d 
■ umr,. Colombian Mams 90.00 nom 

i same/. C ■" ' a>mr jfi : ,\m . sn.fiO jjom. 

• 51 4a i. Dee Kl.5u-S1.7B 'Si 15'. March 
S1.IHMI.I.-. May K1 75-fi|.sn, July «.7U. 
Sept. SM notn. Sah-k: 217. 

Copper Out. 36 OO • 56.301. Nov. :>o.4ll 

136.50 soilememv. Dec 56 90 Jan. 37. 30 
selli.-meoi:;. Salto. 1.371 lolS. 

Cottoo — '"Vi. 35.06-35. ll) •5a.9u>. Dee. 

36.73-36.77 '57. G>. il arch 57.75 .May af,.2u- 
3bJB. July 5S.30 ' Ch. 1 5S.UO-3S.10. Dec. 
38.06 March 5S.U0. Sales: i\*7* 

ftGoM— no. Jt*<» il.S7.jn/ Nor j.s.jw 
il.-tS.UU' Dec 1.19 -0. K-b 141.20 April 
144.50. June 141, ..si. Aog. 149.10. Out. 151.4B, 
Dec. laa.90. ('■•h. Dll. Salto 1 607. 

Grensewool— Spol 152 0 tmui >/Miuei, 
Oel. 146.0 bwl U146.0I. Dee. 145 0-134 0 
1 14S Oi. March 143.0 bid. May 141.3-U7.0, 
July i-ti 0-143.U. uct- Mil bid. Dec. 
U7.U bid. 

tLard— ^ ChiLjjco Iww.- 4 q.0o imuuoi, 2» Y 
Prime Seam S7‘ nom. iRame/. 

trMalze— D/-t W.I-.W1: <.tU9-:l66.> March 
'”14. -3l4,i. May 3|.lS<Ito, July 
Ji: 

tPluinum — Uei IM 00 >13560' Jan. 

157.50 1139.10/. April 16190 ask'-d. July 
163.99 aik-.-d. wl. 169.70 aakid. Jan. 
174 ml. Salto 7a«. 

UStlvcr— dpvt 45J.WI -4A4U0'. <1(4 446 . 'mi 
i 451.20'. Nov. 44;.0fl >4i4.bfl,. Dec. 450 30. 
Jan 434.40. March 462.60. May 471.10. 
July 479.19. ,MP1 4>7.-re, Die. 499.26, 
Jan. -HLiffil. Sales: 4.u3n. 

-SayabeBns — Nev. 5U$-3<ri '379'. Jan. 
573-573 '3S92-. Vlar-di 3631. May aBi-390, 
July 355. Auk 3W- 

bSoyabean Meal — Oct. 141.1" 1 143. tor, 
Di-e 144.00 >147.201. Jan. >47. OU, March 
130 30 

Sayabean Oil— Ucl. ^.50- 22. 60 'il -W>, 
Dec. 22.00-iJ-tta '22.56.. Jan 21 90 March 
31.iW-21.3S, Mar 2tW- J«lf ^ Aul 
21 18 

Sugar - Spot 1J.75 ■ 14 I5>. Ort 15.7ft 
13-0 , 14.3i . . Jan. 13.77 noiu. '14JI>.. 
March ft. IMS 47 liny 1 7 ILVIILUT. Ju&‘ . 
13.T1 Sent li.J* bill. OvL M-W.fi; 
Salto: 4.240 

Tie— -ffiS.ftft-'lS 00 mail. l298.O0-Jla.Ofl 
iwtn. i. 

’•“Wheat— Dec. 42W-C27. ,43u-*a:i. March 
443442! '4481 -4 toi. 446. July 4”U. 

WINNIPEG. Sepi B*. tlRjte— Oci 
-twl «3l)3!i Dec 29S >3114'. May 31174, 
July 310 askvil. 

iDais— uei. Ia71 bid -IHH >. Dc<. li!» 
hid 1 1.<6! > May 136 ufced. July unuld. 

fiBarfey— th-r. 2Jh «2M ; ’/. Dec. SUi 
aski-d '235'. May 239 asti-tL July uognl. 

dplaxseed— iJv-L 739 i7o3'. Not , 744 
(73V , „ Dfc. 72s, May 735 bid. July 710 
uom. 

A beat — Si'.WHS 13.5 jvr wut. pruUna 
i-ouicni Si. Lawi+uee 3sai >56U». 

All cenifl per pound to-waivhonse unless 
Oiaerwfac staled. * Cans Per 6ft lb bushel 
ex-uaruhotrte. ®#'s p**r iroy ounii^-iift 
enuee lota. : CKhviko taosi- ?’s per IftJ lbs 

— Depi. ol A*, prices prevKHfij day. 
Prune Mcam f.o.b. NY bulh sank cars* 
tXt-ms per iroy ouium- ex-nvorchouse. 
b Now " B - eoiuravl in fa a short ion 
for hult kus ttl 2 W .short finis . ddivered 
f.o.b. cars Doaiur and Illinois. I S's per 
troy ounce lor aHiunwanlis of S9JH. per 
eem. psmv doliveml NY. •Tjsus wr 
604b bushel m sioru. tt Ccnrs per ‘edit 
bushel ex- warehouse 5.00ft bushel lolK.- 
b Cents per 24-10 bushel, f Cvtns per 4S-lb 
bushel ex-warehouse 5,000 bushel Inm. 
d Cents per 36-lb bushel, ex-warehousa, 
LOW-bushel lois- 
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STOCK EXCHANGE REPORT 


.'.'The'.EiTianrtil Tiines-Tuesday September 301 


Gilts fall and downward drift in equities continues 

Share index 3.5 lower at 334.2— Golds rally further 


. - v . 


Account Dealing Dates investment currency premium a firm market of late, reacted S Debenbams dosed ondbaugtti at stinmUtte Ctmniaan and Fitch per cent Canvert2fle“2 noMc.fn 

Option which, aft» easing to 95} per to 200p. , 74 P* following Press Lovefl, which died 3 apiece at £23 prwmmn. Bong Kook lmui 

•First DecJara- Last Account cenu rMovCreg to dose a net ICI gave UP 4 more at ® a P* comment binBrttlsh 146p and S2p respectively, lost 3 to 92p on owKseanarf4fr»f 
Dealings fions Dealings Day P 0 ®* h ^ 18r at 9? per cent. Yester- Elsewhere in Chemicals, F»ons S4ip, and. Gussies” A. 196p, Celbmy Schweppes, ahead of flna i gpEp ‘ 

Spa * Sen i8 Sen. 19 Sep. 30 days SE coveaton factor was closed 3 off at 392p, after 387p, shed 2 apiece. Harks and Spewer Thursday's interim statement, ;to 

Sfjj s o£ 3 o£ M •**" »*«)■ following Interim figures which wexe ajxamy cheapo at Uh eased 1 to 53* In Supermarket* SSS'^S?^SSflE^P- 

S’ cSJifinrtiT lt n « « were in line with mo# market after' l«p f as 'were UDS at BBp, Lemons moved up 3 to 54p. EH? 

Od. 6 Oct. 16 Oct.li OcLZS “Royals” new eiTflfic SScStions. Of the improve- after 8Sp. Among secondary - 

•“Hew time " ttouwgj w ta*» Flare eTTau Brent Qu^ofeals moved up issues, A. Preedy, 54 p. and Header*, fAntainorS dOWfl . Britis h: 

irw«w-w h « taes * "v . TJe commencement of dealings JmSwI Enalon Plastics put swa-Kenton, 31p, put on 2 apiece. \Amuuuera uuwu Petretemo were a good eramM* 

Although the news of a 10 per ™ RayaMasuranoe new **rights" on q to 38o. Mail' Orders had 

cent increase in the oil price was shares rawed an otherwise very 
in line with expectations, stock Vjjst ana IntJe-cnanged Insurance 
markets remained uncertain as sector: *fter opening at 72p pre- 
die second leg of the Account got »e nit-paid stock reacted 


under way yesterday. Activity In *o Wp before recovering to finish 
equities was held in check by the at “P following a fairly 

advent of the annual Labour actre. trade , while the old closed 
Party Conference, while a fairly an effective 3 off at M4p in ex 
sharp setback in Gilt-edged „ ps° ls after 290p. Among 

stocks was prompted by growing C-. Heath re- 

evidcnce that the public sector ceded * *® 20p, but S teahouse 
borrowing requirements will be put on - to fop. 
at least X3bn. higher than the Home Banks drifted down on 
£9bn. Budget estimate. Losses in thin selling to close just slightly 
Gilts ranged to I and the Govern- above the day’s worst with losses 
meat Securities index gave up extending to & as- in Midland, 
0.45 to 60.40. 277 p. and Lloyds, 227p. Barclays 

ended 7 cheaper at 283p. Bank of 
Scotland lost 7 to 25Sp, while 
_ Overseas issues bad Bank of <Vew 
Sizeable- falls ranging to ! gooth Wales, sgop, and Standard 
were sustained by long-dated and Chartered, 450p, both ending 
British Funds, but the 'short end fails of ID. Merchant Banks 
of the market continued to show c ]osed moderately easier, Keyset 
resilient qualities. Sterling’s Ullmann. 45p, and Hambros. 193p, 
present plight, the further registering lasses of 3 apiece, 
evidence of heavy Government Antonv Gibbs finished 2 cheaper 
spending and the new threat to 47p after the interim results, 
the economy posed by the oil Elsewhere. Slme Darby London 
price increase all contributed to s^ed 3 to 54}p.on consideration of 
the downturn, although the tf| e results, 
marked absence of buyers was just \ quietly' dull trend in 
as contributory as a - - 

light sellin, 


in lading Electricals, . where 
3 rices closed marginally easier, 
o, after U9p, and Plessev, 


Long Gilts fall 



on 6 m 38o. ail Orders" had Freemans iffisrrilaneons Industrial leaders °-dm>r fidctnationg Which' 

Activltyreinalned at a low ebb (London) 2 cheaper at 154p is <*wed on a dull note following; a “iJjLPf 1 ™ J5 
■ m Electricals, .where front of tinted* interim state- alack , trading, session.- Gbxs> •Jft.S&X 

ment Shoes sported a couple of rawded a*faH of 11 at 359p. * 

contrasting features. Highs- while losses of 6 occurred m a ^® ase d 2to SK^-gffer 
earnings took Footwear Industry TOnflever, 396p, and Reddlt and SSLaJSSSL' -teeie 

up 3 to 28p, bat Ward White Qdmsm , 320p. Wilkinson Match ~ »°ulariy eas ier at I94& after X92p. 
reacted 5 to 24p following adverse shed 4 to ISSp and BeSctem 3 - j^TOOPt, 

Press mentic^Stoong and Fisher to Sttp. Reed International, sffil fin S Iy 1T !?^ tt £ d 
closed 3 easier at 52p following concerned with Canadian labour Si® n ?£, f 5 **/ SowWary 

the preliminary results. troubles, tost 3 more to 237p after Issues were, also a shade cheaper 

Significant movements in the last Friday's faB of 10. Elsewhene, w^pn. 

Engineering sector were pre- the half-time toss brought a late Snrarinsdale Packed W ® td535p. 
dominantly upwards with the reaction of 4 to 32p m Mono Press comment on the pbssi- 
notable exception of Hawker Containers- George 2EL Whfley, bBjty of a bid . battie for Aagfo- 
which, despite favourshle reflecting the poor ■ interim . Thai left the latter a penny firmer 
publicity, decEned 6 to 294p. GKN figures, receded 5 to 3Sp for a at 153p, after 154 k Ittdhame.- 
gained' 3 to 22 Ip and Tube two^iay fall of 15. Graff Diamonds which released its ' fonnal offer 
Investments hardened 2 to 266p. ^ ISp on prefoninary documents on Friday, clQsed lfi 
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6Sp. lost a penny apiece, and 
BUCC 2 to 115p. EMI managed to 
recoup an early loss of 2 to finish 
unaltered on the day at 203 p 
Thursday's preliminary 


Favourable week-end Press men- b . Qt . t 5* first-half rise in cheaper at 360p to value fts terms 4 ta 22*0 on the retara to- Aaart from t ii rff 

ttaa took Hoinnl auhlnery up 3 W»»r ujSsta for AugloTtui- at ISSp. ; <%£_ 

to 47p, while rerev Lane picked 4 to IS^.^whHe the resufts_and Overseas Traders were, ^nersffly [rose It to £33*. Kn 

’ *■ ^ - - ' ■ httie changed. I=4S 

to ease white after r 
Gold' shares were firntef agpm, Beers closed 2 « 

W4MUA urau a nmiMMwai. T?, ^ 0 “ WA SSSflU falls predn rfflngtwT • fW thfi GoW Milled illuGX n SlDg 10*7 Angt wdfima ojatp 

Elsewhere, Han - Thennotank ™» «* S-Croslv Spring Ti^^andKn^^^SokriS -to 369A. Biey mode a firm, start JSL 

revived, gaining 4 to 79p, after SI J.*?-®*^'**??* Photopia vestmenls, still reflectine «m^*m ^ witil Kridays §*£!**■ 00 Down-Unda 

fit>n foilowintr taifr that a larefe gained another 4 to 28p. over Mr Jim 5tater*it transatlantic markets^ Kntbaslasm ted tittle Interest he 

C ? er _. ? 1 ? TerS re< toOed li„^ uHion hntlirtn im« i 


turn took Howarf Machinery up 3 

i, while Percy Lane picked - . - - — — 

up If to HJp, influenced by the proposed 100 per cent scrip issue easier where changed. Sine 
first-half recovery- Neepsend toft fagaH Jndnstnes 2 op at 33p. reacted 5 to 68p on toe 
were a like amount better at 30 jp “°Pes, AD Interna- liminary results, 

after the chairman’s statement. 5 l®st 


Golds better again 


80p. following talk that a large 

shareholding may sooo change _ _ iil B Tir _ _ , 

hands. Also around 3 higher were quiet session,” ""sentiment with" the 12*" per centXanvertfide fce<1 m‘' the morning at__> t36 pe r Coal issues, howeve 1 
Victor Products. 48p, F. Pratt, 5lp, apparently being little affected by closing 15 points- cheaper .fir* ounce, but share bc^era retmwd ^oste - 

and Spencer Clark Metal, 29p. the implications of toe OPEC 1973 low of £115. B. Kttdien £^£35!&J& I £ fealme with a rise e * ■ 

Small Taylor, 57p, and MaBt SecortS^ “ bllHloa a nse < 


Motors and Dfstrflnrton; had a shareholding, lost 2- ^en waned when ballion was continental cana bac 

session, se “ J - ‘ “ *- 

7 being little affc 
ications of toe 

pTiye^fa duti biasTbut^nrenre solidation of the ^"brdinaiy into selhng lowered British Leyiand 5 55p^declin ed 5 a pie^vto^to^! ^ e ® ched ^ 

n .w. derived fitmness from asp units, coupled with the plans to 31ft while Dowty shed a penny of 3 were stBteined by N.Y>.and ^ ^ Sgtite 


„ - etiro Breweries left fells of around a ESSS* Sewnd-itoe fc^xes d is- Late news of toe. proposed cob- increase' 

_ _ pressure. An attempt penny or so marked against - - - ---- - =-*- — ji — , 

to rally was short-lived and after- Allied, fffljp. Bass. 98p. and Scot __ 

f(3Yowin^°us S ind?roticln? S of°l! tis ^ and Neweasfle. 594p favourable* week-end Press m to "substitute two existing deben- atl33p and Dnntop 2 at 53p. ™ " Gartmore! "sip. "and Scot^* ^ I | a f. at hold a meeting hTte' 

nniSH^riw to TVmwnre Uii ® pir im P rove ? * at 98p -K meat and improved 4 to 36p. ture stocks, caused Aurora to Xack of interest caused Thom- American, aflp. Against the trend, imS?w?S tary IiquiSiM. 

^ ■<*°m p an | nien ; of ngaeUd Renewed interest left Ward and harden i to Uip;the 7 per cent, son Organisation to drift down 4 London United moved up 3 to 08p jnw^v.'- 

in toe shorn ^Bsachte^ihS - 3VI * r Sj?» Goldstone 3 better at SSp, but 1983-88, Aurora Issue rose 2 to to l79p w a Newspaper sector and Delta Investment 4 to 74p. . ffil 0 n,iSS.Srf wj£ 

sa'&sri'sa^rs ^ A4 “ «£&tss fes, «J!sss SsSSSbl ■ 'f ans stmw 

— -ovided a counties hardened. X to 30p. „.rsr DwraA/N* XLTHL« MfW JSLzL 


cent., 1979, finally 


& SSSmp 


2Mr rai - and STMT ‘A Ta 8 :? s 5ga,T w s jssnasssm 


its entitlement In- Elsewhere, ZamMa.C ; ■> 


Friday's interim report Tarmac harder at 5bp following an active to 143p in response to Press com- shade easier with 


A small two-way trade stemming held at 157p following toe half- two-way ~ Vi!sin^s"'whit± ”was ment " Associated Dairies "closed Sxmxrfit 3 cheaper at SSp on con- 
. a penny better at 208p following ^deration of the reduced interim 


Jefferson 2 ^ P ’ a 5^_ P - and 10 lp^ .new Elandsrand Gold, rose f to buying and improve 
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largely from non-resident activi- yearly report, but R. Costain, stimulated by the chairman's a penny better -at 208p following 

ties in South African Gold shares 219 p, and John Laiug ‘A,’ I25p, statement at toe annual meeting, the chairman’s statement but futures, 

made no great impression on the shed 3 apiece. International Paint Stores were idle and featureless, recent trading news failed to 

MEPC react 


after 98p, were both a , pemy £15i. 


37p. 
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EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* in parentheses ahnw number 
of Mocks per section. 


Monday, Sept 29, 1975 


Index 

3fo. 


Brt. 

Days lEWugti 
Change i TleldS 
I % i fMaxi 

[ . 


CroM i Sub. 
Div. P;E 
TleldS. Ratio 
(ACT men 
al35ffl- O 
Iks 


I Sit. 

| PIE 
; Ratio 
(nil) 

; Corp. 
4kx&S 


119.46 — O.B 14.57; 


(323.66-1.9 16.61 4.14 


...149.30 -0.7 ; 33.81 7.51 ;' 6.67 j 6J37 160.43 

,•106.64 —0.8 '■1.30.95 7.76 j 7.34 | 7.24 106.05 

40.40 —1.1 j 19.80 10.32 ! 9.17 ) 9.17 j 40.84 

104.60 —0-3 1 30-56 7.53 I 7-25 I 7.85 ,104.78 
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1 CAPITAL GOODS (179) 

2 ! Building Materials (30) 

3 Contracting, Construction (23) 

4 . Electricals (17) 

5 Engineering (Heavy) (13) 

6 . Engineering (General) (63) 

7 : Machine and Other Tools* (9) 
a ! Miscellaneous (24) 

9 Consumer goods 

(DURABLE) (57) 

0 | Electronics, Radio TV etc; (15)120.29 — 1.1 

1 • Household Goods (15) 

Motors and Distributors 
CONSUMER GOODS 
(NON-DURABLE) (167) 

Breweries (15) . 

Wines and Spirits (7) 

Entertainment, Catering (IB) mom -on j i3.qq 7,32 
Food Manufacturing (22) 

Food Retailing (16) ... 


Friday 

Sepc. 


Than. 


Index 


No. 


Index 


No. 


Wed- Tuesday; 

*$- I *£■ 


Pear j 
, efto ■ 
!(approiV 


Highland Lows Index 


Index 

No. 


Index 

No. 


122.98 -0-6 18.66 6.63 8.00 [ &00 ,123.71 135.58 134.63 123.70 


Index 

So. 


1876 


■ Since 
Compilation 


High | j Low j High Low 


66.70 131.26 51.78 206.37 15.70 

, . , t ffilfil (6.11 (4|Bl72i .03.12(741 

6.72 10.43 f 10.42 <120.38 128^0 120^6 .119.47! 59J9 122.50 46-lli 333-84 44.87 

i : ■ 1 i tf® 721 «u»»w 

9.05 8,06 (227.93 (232.74 930.43 :229.4fi 96.93 (%1.61i 74.74 389-35 71.48 

^ J | I- I i |23^Q ' (6/1! (19/5,-721 tl2fl»74» 

—{212.08 —0-5 ; 19.50 5.47 \ 7.59 i 7^9 1213.12 '.218.78 1218.15 214.10 128.92 1234.641 98.49> 350.04 84.71 

(OS) (8(1) (4/5/78 1 <2S/fV£6> 

161.84 ,148.96 


99317 —0^ I 17.36 6.17 j 8.46 I 8.44 -10Q.76 

15.41 4.45 j 9.69 I 9.68 18L67 


152.86 

107.77 

4103 

104.37 


102^7 

185.06 


r 

106413 106-30 


41A2 j 41.71 
105.78 106J92 


101.15 " 99.93 
12207 120.82 


... 148.66 —0.4 ; 17.08 6^9 ■ 8^7 8.55 149.18 160.05 1474)6 146 Js' 
(27)i 50.67 -4L6 j 81.41 9.20 1 6.72 US } 80.91 5L25 61.08 i 60.81 


[139.91 -0.9 I 14J0 6.05 { 10.12 j 10.05 
161 -38 ,-1.6 ! 12,39 6.34 i 12^1 i 12.21 


82.74 ,159.79.' 64.33, 202-57 64.39 
. (S2/4J (2/1) ' (8(6/75) (8(1/76) 

58.76 117.40 45.43i 168.59 46 >43 
, (8(6) (6(1) ■ (4/8/721 10/1/75) 

25.89. 48.9» 20.11: JUS6.70 i 19.96 
. (8Q(5l ' (8/1) ; «4i7.0S) ; (B(IE|T4 

62.74 iiai.76 1 49.65: 177.41 . 49.66 

1 (6/6) (6/1) .(27/4, ■72) ! (6/1/76) 

62.42 -102.67| 38.39 227.78 58.39 
■ (tt/3) (B/1) '(2wra» ! imntft 
66.99 135.06- 44-Sff 257.4r- .42J35 
(86(9) (6|ll (19(5/72) (18(18(74) 

80JB4 ISOJOO 64.53 1 263^8 63^2 
(25/9) fill) (4/5/72). (T7/12/74 

31.02 61.97 18.91 170.69 19^1 

' (22/9) ■ (8(11 -(lfirim , ffrt/75) 


142.13 — 0.8 13.69 7.15 


152.38 -0.4 • 13.55 5.27 


... 144.44 -0.8 : 10.49 4 AB 


11.02 ! 11418 
11.68 1 11^28 

10.18 | 10.08 

i 

13.78 j 13.70 


{143-22 146.49 144.12 1141.70 101.62 177.94 

' (9/d : 

,161.20 164.45 161.65 159.67 ‘ " 

67.34 iieS/j 
63.60 14^17 


i« J Newspapers, Publishing (15)^135.46 

—1.2 

| 15.07 

7.23 

10.13 

10.13 

137.14 138J27 137.06 

20 

Packaging and Paper (13) 

... 

92.55 

-0.6 

! 24.09 

7.96 

6.17 

6.18 

93.15 

94.46 

95.73 

21 

Stores (32) 

... 

133.10 

— 

{ 11.81 

5.30 

12.96 

18S6 

134S2 >126.94 124.57 

22 

Textiles (22) 

... 

141.08 

-OS 

! 23.69 

7.67 

6.06 

ASS 

142A1 |V46S6 144.46 

23 

Tobacco (3) 

••• 

192.78 

—1.1 

1 17.58 

6.99 

8.66 

8S6 

194.98 

197.77 196.96 

24 

Toys and Games (6) ... 

... 

69.12 

-0.6 

1 25-38 

6.13 

-5S6 

5S6 

69.50 

60.09 

60.09 
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Chemicals (24) 

... 

176.80 

-0.6 

15.82 

5.42 

BM6 

8.84 

178.19 

181.06 

178^8 

26 

Office Equipment (10) 

mmm 

79.84 

-0.4 

16S2 

GS2 

8.26 

8J26 

80.12 

8021 

7926 

27 

Shipping (12) 

... 

560.46 


22.62 j 

6.71 

6.67 

6-46 

362.55 

368.86 

360.60 

2B 

Miscellaneous (47) ... 

... 

142.52 

-OS 

18.30 I 

I 

7..13 

8UU 

am 

143.72 

146.44 

14421 


I4L17 143.84 14198 139.89 
16394 166.40 166-07 *163.50 


72.53 J146.45' 
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6198 226.08 61.41 
g/U aMlW C13/I2T?4> 


162.96 ■ 156.07 163.07 151.41 
[146.60 148.75 146.78 146.23 
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8^39 '16796 7598 28197 69 j 47 
(28/9) rtt/l> (2S/1V/2), (13/ 18/74) 
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(6/1) (15/7/78) (13/18/74) 
7197.16138 5538 329.99 > 5453 
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62.03! 211,65 \ 59.77 
(8/1) (1/5/78) 

57.15 236.08 
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9398 


(6/6) « (61 1) :OEjl 
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54.33 107 — , 

(20/5) (6/1) 

61.48 132.94j 62.63 

(2W6l j filh (16/art2) 
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6095 27.69 
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60.381 2092; 135.' 
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16/8) 1 <8(1/ (2/6/72) 


73.14* 20192 
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45.34, 346.06 
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I 5495 
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56.08 

tefVTB) 
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(6/1/76) 
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{01/12/741 
9434 
K13/6/68) 
2092 
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6039 
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29 142.11 3 14. 79(105.33 431-66 
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500 SHARE INDEX 


150.73- 


J— 0.7 


16.171 694 [ 836 I 833 


(6/6) 16/I1 Irifi/Stf® 


1(13/12/74 


32 

FINANCIAL GROUP (100) 


13221 

■—IS 


6.46 

- 

- 

134.67 

135.42 1 134. 10 

138-29 

33 

Banks (6) 

a . 

166.62 

r a,6 

18.78 

5.12 

8.16 

a 16 

160 SO 

160.00 

169 SO 

167.54 

34 

Discount Houses (9) ... 


152.18 i-O.S 



— 

— 

158.91 

153.18 

153.18 

153S6 

35 

Hire Purchase (5) 

men 

96S1 

U.7 

18J56 


7.71 

7.09 

98.46 

96.07 

94S8 

94.66 

36 

Insurance (Life) (9) ... 


113S0 

-J 0.9 

— 


' - 


124.27 

115.40 

113S6 

112.07 

37 

Insurance (Composite) (7) 

•* - 

108S4 

-IS 
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— 

- ■ 

109.32 

110S1 

108.78 

106 SI 

58 

Insurance (Brokers) (9) 

• p ■ 

202.63 

f— 0.4 

10J2 

4.34 

14.64 

14.54 

1805.38 

204.98 

[203.89 

201.93 

39 

Merchant Banks (19) 


S 6S4 

— l.B 

- j 6.22 

- 

— 

88 S3 

88.78 

87SO 

86S7 

<0 

Property (32) ... _ 

• mum 

168.69 

-1.3 

3.62 

. 3.43 

46.67 

44.32 

170.86 

173S1 

172S1 172.39 

41 

Miscellaneous (4) 

— 

68S2 

-3.0 

14.66 

9S6 

10-30 

10.16 

1QS1 

6940 

68.26 

68.07 
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80.06 j 134.3ff 42.81 433iS -3^83 
(1Q,3> ' f 4/5/72) (11/121 74) 

5637 1 187.971 449S 194.46 -.4498 

«.«!&' Si, 'SlS 
85.xete ,BL' BaBHHP 


51.061 


197 
(7/3) 
241 J_ 
(22/4) 


4997 75.7rt 34.78! 




vjfl) j(12/lBT3j 
31.21! 27897 
<Vl) ■ tJy&TJS) 
88.191 357.40 
(7/1) 




(1602/74) 
1 3191 
(7/1/76) 
56.01 

"SS 


L(IW1) <1816/7^ 1(17/12/74) 


49 . Investment Trusts (60) 


116198 1-19 


3.08 1 4.43 ) 32.48 


32.48 1163.48 1164.17 1181-43 )160.17 j 


T 


83.34 [178.631 
i W6) 


73.43 245.79 
( 6 / 1 ) 


71.83 
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ALIrSHAKE INDEX (650) 


146S8 

-as 

— 

5.83 



COMMODITY GROUPS 
(Nat included in 500 or 
All-Share indices ) 
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Rubbers (10) 

H. 

376S7 

—IS 

14.83 

.8.76. 

.0.74 

45 

Teas (10) _ 


104S9 

- 

39.27 

1OS0 

3JS7. 

46 

Coppers (3) ... 

rerere 

B80SB 

+2.3 

59.90 

19-48- 

1-43 

47 

Mining Finance (11) — 

mmm 

106.41 

+0.4 

USX 

4.78 

9.54 

48 

Tins (8) 

mmw 

91.00 

—2.3 

11.21 

9A5 

11A9 

40 

Overseas Traders (13) , 

... 

BOfl.27 j-0.6 

16.65 

4.71 

7S8 


- 114793 1149.74 1148. 16 114690 I 


7692 154.09, 62.16 228.18 r 6192 
I (M) ! fill) : (1/6/7S) ,(13/1204) 


937 138193 


394 


9.54 

997 


7.67 


IW4JB 


193 127492 


[106.04 

9392 


384|46 

104-30 

263.08 

.104.09 

9493 


S 1037 Ja 12.46 


382.71 

10493 

1286.48 

104.49 

96.03 

[219.47 


FIXED INTEREST 


Monday, Sept. 29 


TmUac 

Na 


Yield 

% 


Friday 

Sept, 


-than. 

Sept. 


Wed. 

T 


138191 
10498 
864.82 
102.17 
. 9591 
[913.18 


[20394 

6098 

327-49 

66.31 

6697 


525.-43! 

(23/6l 

10439[ 


’Sjri 

S' I 


Ron. 


Friday 
SepL 
. 19 


Thus. 


j Tear 
1 .ago 
(IWWJ 


C87/6) 
141.34j 
(MS) 
11499! 
, 13W) 
26293 


55537 


iGSwra* -knuB) 


12137 


[281.66 

^761 
, 10/1) 1 
7.74|258.4a. 567. 1 
Gi/Ol \ 13 nusj 
80-5® 17690 

tSZili 

SB.91I 
(3/l» 

97.37| 

, 16/1) 


8498 


■59.781 
W7/UV7*/ 
■84.06 ■ 


66.31 


(13/ 

asH 
m sm 


JS7 

im 


lBIb 


Since 

CompdctUn 


Hlah ■ W. High l Low 


1 

Consols 2*% yield ... ■ 

14.35 

14S4' 

14.25 | 

1 14-23 

14J2 

14.11 

14.10 

14.09 

1 

. 16.01 


__ 

, . yi 

'-I 7d 

2 

20-yr. Govt Stocks (6) . 49S7 

} 13.13 

SOSO 

60--26_ 

B0.04 

' 50.07. 

50.43 

60.68 

60.19 

47S8 ( 

53.09 

38.27 

116.42; 38^7 Tb 

3 

20-yr. Red. Deb. & Loans (15) «.ifl 

tisso 

48.30 ■ 

48.59 

48S9 

48S6 

48.37 

47S0 

47.77 

42.59 

«K3) i 
SO.60 

(5/1) ' 
37.01 


4 

Investment Trusts Prefs. (15), 48 68 

15.14 

45.63 

45.68 

48S8 

46S5 

48S0 

46,02. 

4flS3 

30.27 

47S0| 

(3/1) 

36.36] 


5 j 

; CotuL and IndL Prefs. (20) ...j 65.75 

| 14.74 

63S2 

05.53 ! 

03.41 

| 65JS5 

63 ^fi' 

63.76 

65.70 

52.63 

eosal 

m : 

(3/Il | 

' s?iH 



Settl on or Oroap 


Base fates 

Msadlanwn Ramctal 

yunm 

12646 

Overseas Traders 

3WW 

mao 

Fund MannfpaiiriBB 

29/12/67 

mn 

6aBip«criii3 (Heavy) 

31/32/71 

35334 

_Seafea or Gratp 

Bose Dote 

•an Vatea 

EnsissMrSjsy (CmeraO 

sun/n 

SM 

Food Retalllss 

29/12/67- 

11-103 

wjaa and Spirits 

16/1/70 

144,76 ■ 

luarance Brabers 

Tsima 

7W7 

Toys and Gaines 

16/1/70 

135.72 

KlniDs Bimra 

29/12/67 

was 

Office Evripmcst 

16/1/78 

1S2JS 

AH Otter 

la/a/o . 

-VXLM 

iMhtitriol Group 

junm . 

1203 

t RedemptfM yfeM. 

FT-ACtnariBS 

Indices are 


LtanKat (a 

Shot 2«5Sj^ to9a Tele «™* cure.) 04. an 
* 4 8m constituent, d n» nwtcuaHea 

srjsss sj tsz 

zss^ss, r- 


Textiles sustained . -scattered 
small losses. Coortaalds closed 3 
off at 132p and Goats Fatons IJ- 
down at 'Sip. Depressi ng Sr s?t- 
. Business stayed extremely quiet half results lowered, wdura 
in Properties. Adverse Press com- Utfley 1 to 8p, while Blackwood 
ment unsettled MEPC further, Morton eased i to 14p fottowmg 


U.S. award for Britts 
TV engineer 


were finally a penny off at lTBp, "A" following occ^onal demand to ^nentai : . couve 

after 180p. Against the softer hi a limited market Tootal gained «r _ 

trend apparent in secondary 1§ to 35?p. Tobaccos were mar-' *Jhe .^, aT ?. - fei 

issues, GUgate Holdings improved ginaDy cheaper. Motion Picture and Television yelopments or otvf 

2 to Up following the Board OJi. Bazaars “A," 2® bigfcer at ® Q « 1 ?^ 5 J BSt F d ^ presented to P^diice &e . 
changes. Scottish Sfetropolitan- 6S0p. provided a lone feature in its 1975 David Samoa Gold beneficial effect -w 
Properties, ahead of to-day’s re- South Africans. Medal award to Mr. John L. E. in teHevuaon. 

suits, and London Shop pro p er ty Rubbers drifted lower under toe Baldwin, of toe Independent While with Ran 
Trust, with annual figures due Fri- lead of .Guthrie Corporation, Broadcasting -Authority, at - its Baldwin wasilareeP 

day, both hardened a penny to which reacted 5 to 146 p. Con- 117th technical conference in Los for developing t5Eie ' 

91p and 48p respectively. Stock solidated Plantations eased 2}' to Angeles. video tape recogfei- 1 

Conversion receded 6 to 147p and 32n following toe results, while Mr. Baldwin, who joined the professional career 
Churchbury Estates 5 to 120p. London Asiatic shed 1} to 42p IB A in 1967 to head a new video granted or app&ed - 
while Baslemere Estates gave up on toe interim report Deohdi and colour section of the experi- British . and -'tan 
4 to 188p and toe new nil-paid 9f featured late in Teas with a rise mental and development depart- patents. ‘■■‘j-'i ’ 


ACTIVE STOCKS 


r 


Closing 


Changer 
on day 


. 1975 


1975; 

low- 


- No. 

Denomina- of 
Stock lion marks 
Royal Ins. ‘New’... Nii/pd- 
Barclays Bank ... £1 

ICI £1 

Beech am 25p 

Haslemere Estates 
9i% Cnv. '90/5 Nii/pd. 

Midland Bank ... £1 

“Bats” 25p 

BP £1 

Distillers 50p 

Glaxo 50p 

Shell Transport ... 2op 
Allied Breweries SSp 
Babcock & WHcox 25p 
British Ley land ... 50p 
Bunnah Oil £1 

The above list of octioe stocks is based bn the number of bargains 
recorded yesterday in the Official list and under Buie 163(1) (e) 
% Premium. 


26 

66* 

__ 

74* 

59*, 

112 

14 

2S3 

- 7 

325 

14 

2S5 

- 4 1 

302 

118 

9 

319 

- 3 

328 

116 

9 

23* 

- 2 

38}* 

23* 

9 

277 

- 8 

305 

122 

8 

305 

- 3 

338 

164 

8 

305 

— 

570 

190 

8 

113| 

- 2 

150 

85} 

8 

358 

-11 

427 

19S 

8 

tie 

eTTXO 

- 2 

355 • 

118 

7 

69} 

- 1 

73 

35} 

7 

113 

— 

127 

26 

7 

31 

— 5 

37 

20 

7 

35 

- 2 

100 

27 


Option Report — 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare* Settle- 

lugs fugs tion . ment 

Sep. 30 Oct. 13 Dec. 23 Jan. 7 
Oct. 14 Oct- 27 Jan. 8 Jan. 2 2 
Oct. 28 Nov. 10 Jan. 22 Feb. 5 


hall Finance, Burton M A,” NSS 
Newsagents, British Benzole 
GRA Property Trust, Aerow “A, 
MEPC, ICI and Premier OIL A 
“ put ” was done in British Land, 
while “doubles" were arranged 
in Burton “ A," British Land and 


Calls " were dealt in Charter- Charterhall finance. 


Indomiab 

A. P. Cement 
Assoc. LeienreJ 

BaroJaye Book. 

Beecham 1 

Boose Drojf . 
Bowatew — 

B-A.X. 

UrltuhL^rtend) 
BOO In: — 

Burton ‘A’- 
CadPtuys — 
Conytianas....J 
Oef«iitaitta — \ 
Distiller*.- 
Dunlop...... 

'* ta Star 

J 

Ftat National. 

OJU. Trfwt... 

en. AecWfflrt. 

Hm, Electria.. 
(Hkoo — ... 


15 
3 

35 

38 

19 

16 
30 

b 

6 

12 

8 

-15 


K/EUW Met......; 

0.C9. 'A' | 

Q-aanlliw 

K.K.N. .. 

Hawker Sidd^. 
Bouse oT Pnued 
Humean fWilmsj 

Lai.: 


rim 

LC, 


tz 


lnvw«ric_ 


UtegatA Genermlt 
Ltnydb Rknb,',-i 

"Un*,”. 
■“Mania*, 

Mark* 

Gig MtrilenH 

HatTWemBankj 
PAODfd. 


!A’J 



2i gS£Hb 

7 [Wool-worth* _ J 

- 7* (Property 
13 'Cap. CnmtiosJ 

AP.iZZI; 

Im_ Burope- 

Land Securities 

AConunJ 




Mine* 

Anglo Amer ... 
Broken HlUPrp] 
Charier Cona... 
Chon'rfall Fin. 

Gone Gold 

(Do Boer* Def... 
'its. Gertok) ... 
Drew Boulder.. 
Hwni*on Ar«*| 
Hampton Prop. 

Kloof 



— i 

Metals BmlorJ 
Ptaoldoa...^.... 
Prw. Steyn..... 

ttJuT. Zinc 

Wellcom 

West Areas. 

(W‘eBMrnJrna_ J 
^ Wa Coro-4 


3ti 

75 

22 

10 

22 

35 

350 

12 

15 

4 

140 

13 

55 

8 

06 

[276 

20 

55 

75 

18 

10 


NEW HIGHS AND 
LOWS, FOR 1975 

The < foDowino Mcdrittas (aumOera la I 
mreothesest among --those: onotad in *h* 
Snare • Monnatloa Service yesterday 
attained new Mohs and lows for 1975 

NEW HIGHS- (28) 

COMMONWEALTH & AFRICAN LOANS 
G21 

N. Rbotf. 6oc 7«-e7 Nyasa/d- Spe 78-81 
FOREIGN BONOS (1) 

Hnnsartan *24 Astd. 

' ' STORES (2) 

Henderson: Keaton , Rsttwn 

_ ENG11«ERING CO 

Ffoldrive Spencer Chrfc - 

Senior Engineering 


OanlHi Bacon 


FOODS (2) 

■A* Robertson Foods 


INDUSTRIALS (SI 

_ . . r A Gibbons Dudley 

Compton tl.i Sdn Maoerthrs Ptiarm. 

Mattanc Tussood* 

CrMby Sprlno Plwteota total. 

Dykes UJ Vtior Deferred 

MOTORS (21 
General Motors Uts. Caftyn* 

PAPERS cn 


McGorquodMe 
Plttard Group 


SHOES W 
TRUSTS (1> 


Arc hi medes Inc. 

NEW LOWS (S) 

„ WUTI5H FUNDS (1) 

Treasury 122oc 92 . , 

COMMONWEALTH A AFRICAN LOANS 
S. Rbod- ia»pc 85-70 * 


CorintHon 


BANKS (1> 


' __ INDUSTRIALS (U 
WWley fG. 

„ ' TRUSTS (2) 

MuW Sees. Lubafc lire. I2pc Gtw. 

Western HoliUnsH^^^flStir 


RISES AND FALLS 
YESTERDAY 


BtitWi Funds 
Corpus. DomMoa and 
FenNsa Bonds 


>nd Prop. ... 

oat 

PlautatiortE 

Mlnoa 

Recant tern 

Totals ' 


Up 

Down Seme 

0 

50 

4 

5 

13 

!B 

2 a 

383 

U92 

39 

216 

347 

4 

10 

19 

2 

U 

35 

a 

30 

S3 

6 

■ 7 

2b 

a 

725 



MONEY MARKET 


Small assistance 


Bank Of EugUnd BHninram in toe note circulation was also were kt toe recion of i/u.i«u „ 

Leading Bate II per cent in the market's favour. These SSt 

(since July 25* '3975) . teknf 

.Day-to-day credit was m shghtiy wno ^^nue t ^^mpwfo^s*!S P^^cenL fft the start and 
short supply in the London e ^ cent, closed 

money maricet yesterday and toe SgSg". Gov l ** W * 1 ° i *** 0601 ' ' 

authocSes gave a small amount settlement of gitt-edeed «?«* period mlfirest 

■of assistance by buying Treasury s -eogea sales. . rates m toe vanous sectors toowed 

bias from toe Discount houses. - Discount houses paid 9J-10 per mixed changes. 

The banks carried over surplus cent for secured call loans in the Rntm in the table helm 

balances from Eriday and a, fail early part and at toe dose JXd 


are 


i Sterling i ' 1 Local [l*w) Ait^h i 

Qertlfleties ( boertanfe J Authority 
d[ depostta I ! dapaedk* 


Overnight 
“ ‘ notice.! 


IOA-ZOSb 

10-S-lOig 

llA-lOtt 

nvil 

1138-11* 


9^-101* 


10 - 101 * 

10A-10+ 
lQA-i5aJ 
lOTg.114 
- 11 111* 

. nviris 
-hiia*-i2 . , 


lCUg-lOi* 

lOVlOifl 

lOk-lOia 

KWa-103* 

lDTp-ll 

I23e-i2ifl 


bODdfl 


Fi&amse 

btaae 

deposit 


111 *. , 
lOft UKf-iii- 

JJH-lOiti lOSiviii; 




lU4-103t| 

lllg-11 

1134-1114, 


11-12 

lli2-12Ui 

lUa-123, 


Company 

depOtito 


10-1 Zfe 


JDfecanat 


Bif-lOtf 


lOLs-1 

101«-ll 

10rt-10 


bills* 


faflis* 


IK 


rine tade 
hills* 


1114-1078 

1«4-U 

111 * 

1158-lHs 


f Local anthartty mad fiOacce hmses seven dw iwttco. o&ea 
rate 

table arc brains 


rates for oDe-momb ia * W*. «“-• w* 1 ftnwaoatt qaule unis! 


SSLS 

threMnonth img *« « Hrm-mTS, hois m S 

8anfc I D«MKcH >f ^H^V M**M*M^ Sut/boBob fl°p^ ee^CteWBa iSlfuriffareMt 

Bills: Average tander ’rates 9f dtscoont 18.4S33 per cent. t ’ Eartns Bnak Hpfes tor Mows *0 per.csat. Ttesmy 


BASE LEI;. 
.RATEf. 

AFI Internationa v. . 

Allied Irish Bait 

Anglo-Portugites- 
Henry - Ansbach t 
Banco de Bflbao" 1 ^" 
Banco de Jerez 
Bank, of Cypres,, 
Banqne 
‘ Barclays ! 

Baniett, Christie 


: Cypres,, - 

it mk 


Bremar Holding.'*'' 
Brit Bank of MB; 

* Brown Shipley ' 
Cayzer, Bowater ( 
Cedar Holdings ;-r..- 
I Charterhouse Jaf • 
C. E- Coates 
Consolidated Cn ; 
Continental Trai 
Co-operative Ban 
Copleys Bank ... 
Corinthian Secur 
Credit Lyonnaia 
G. R. Dawes — . 
Duboff Brothers , 
Duncan Lawrie - 
English Transcoir ■ 
First London Sec ' 
Antony Gibbs. ■. 
Goode Dnrrant T 
Greyhound Guan 
GrindJays Bank - 
Guinness Mahon 1 
Hambros Bank : 
Hawtin & Partni 
Hill Samuel .... - n 
C. Hoare & Co, - 
Julian S. Hodge - 
Industrial Bank of 
Jacobs, Kroti — r- 
Keyser UUmaxm' 
Knowsley & CdiL 
Lloyds Bank ...» : ' 
^London & Europe 
" London Mercantii 
Midland Bank v. 

I Samuel Montagu .. 

I Morgan Grenfell .. 
National Westmi 
Northern Comm. 1 
Norwich General 1 
Portman Guaranty 
P. S- Refson & Co. 
Rossminster Aca 
Royal Trust of Ce 
Schlesmger Limitt 

E. S. Schwab 

Security Trust Co. 

Shfenley Trust' 

Standard & Chari 
Sterling Credit - " 
Thames Guaranty . 
Trade Developmea ' ’ 
Twentieth Century 
United Bank of Ki •' 
Wallace Brothers 1 v ' 
Whiteaway Laidla 1 
Williams and Glyn 

Yorkshire Bank ... 

■ Uerabere of tte Acts 
Committee. 

May devoGits »*, U 

> 1 %. 

7-day desonts vn maun: i 

under up to OS 

over £23,008 7|%, 

DePWUt Base Rate »%. 
Demand SflpQ«k 75%. . 


CORAL INDE 
Qose 331-334 


LG- INDEX 
GOLD 139-14 


V 
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INSURANCE 

RATES 

Atlantic Assurance 
Cannon Assurance . 

Afljlrea# utaown under la 
Frapeny Bond table. 











































fe Office Ltd,* (a) _ . . 

S8P W ^?3313 <**•■»* Unit At MgvUd 


ZSttt 

its oct i 
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(alA. Gtfata Inc.* XSA 

(HA. Gibb* Gtbi.it JM5 
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+04 auo 


INSURANCE, PROPERTY, RONDS 


. REGIONAL MARKETS ■■’■V" |M&nuriCtaDdQii4SCi dui 

■ ltfrp4TvF V.«t [77 A MtJl 

h jnerser lari' year a l DJL Stock escbsnffs, a atiactiOR of tbs share EyrityAcc.. . 0.7 jot — 

1 shown nadar tTBglooal heading* pre-ented below with Quotations Prop «nyFA aM MD3 — .. 

issue#, Coast of which am not oHlciallj- Dated ia l^wjotfc am 
y and wilh-pclces as on th« Irish mechanic. . J • oSS^teFtail S£i UM ™ 

UA Util Shiloh Snlnn '!■ K I yMtcgy F un d. 1015 1B7* ...„ 


35 — GroJfSW 
31 ...~i BaHan 
18 ...;„ 

132 +2 
■ 35' 

300 

30 

58 __ 

35 

10 

07 

14 . 



ae !«i»a=Mr ppsgs 

W ..... ‘ . • IRSM. Security _ 

™ - -nosa - > itat-HnwRi. 


Ltd. The City of Westminster Assur. Soe.p Huntac life Assurance limited* Life fit Equity Assuranc e* 
uuawnil lUaislaad Hum- 8 White Hone Boad. TOMPaekLsn*. London. W1 01-4990031 l Ofctnpic Wny. WinKy- HAS ffiVB 014)0238 

.,_J — Croydon. CTO ZJ A 01-684 B044 aFlxedlnt Fd. MBJ 113* ... . _ Sd.lnv GS5 249 — 

— 1 “ HnaVhfer pu 7461 ~ Wh rclftialty-^^IAJ m] — SecondSd H.O 20J ...... - 

^d= d r Egg s;,— H Sj - r ■ ffl - = 

■~~J — M a n— Wrt Ace tnhr 1219 - — — EtnirtyKiuid 10-5 TOO — 

MLS — fiDepool Fund 102-5 UJR6 _... — 

1701 — eSetaetlwsAnJ-d. _|67J 7U ..... — 


LToyoon. uhuzj a oi-asaws* 

— First Unit &U 7461 _. I — 

— YFoarr b frit ____T 9541 1 I — 

— miUu W3. 495( { — 


Sheffield Brick. | MHO 
Shalt Befrabrat . [ Ml 


320 I .Ml» 

220 

18 

125 

«M 

Q -2 

.60 r... 

B = 

n ::z 



j Albany life Assurance Co. Ltd. 


52 ;31, OWBurHnylonSL. W.l. 

:■« • +* >G-iiManerF<l ;f»J> 

3* . iTDo Aecam - (975 

30 | v&juiiy rmtt — — [1177 

48: -1 inn, iismi mu 


.mr— 1 _ Pta.FWB.ftn. "«» M — 1 ” SfeHMs G2?- .2 

iwi: - HieCftyitfWiiansterAto.Co.Ild.* ££%££=: 

XgJ — Rinasuwd Hants 8 White HmoTtead. Jta.Man.ftp 

9U CroytoaCIWWA 01404 BOM g***®-A£ 

3*M ...... — west. My 05 __ 440 .. ... — 

- ... SKjQAFd" ■ “ JS£r*2w— -PD1.9 1HL5J 1 — 

e Co. lid- JnStawOpUBd— wit Ml I.... — Foe Hsrnst Assarimcejee Credit A Uoyds life Assurance* 
0MB730® SBteulwRlwJ 31-5 S J ~ C wiiam t lusataimc BI2 SL ECTUVTR 


OM8?90fla ABaluRuid 


VDaA«iin>.— 

wnmdut-rd. 


[Frop.FQD.Ruid. 


I0NG & FISHER 

(HOLDINGS) LIMITED 

LEATHER' MANUFACTURERS 


ipn. Aecnm-— — _ .. 
jMV ioIaT^Itaa- — . 


1020 . — — . 

123.9 — 

127 .t __ — 


Sfd =. 


107 Aj — 

lOJl — 
HOI — 


Ota LoacteobaJJ St. EC3ST7LS. 

139745 


-AM EV Life Assurance Lid.* 

. Alma Hw. Alma Rd.ReicMe 
Triad KanaeaO — pUU. 11X71 _ 


mii rah wifrfiit 

Second Managed Fund* Hearts* Benefit Society 

Ferfmaoce July 1 _l 1244 J ~ , OM87S0W 

Baliaw* 3 uly X - - - fl-'U 124« [ — H«Rtaof O ak- P93 3X.7J — -I — OptaiWd&s*! 

G*!®9dJulyl 1 100.0 J „....| ~ . _ - _ . . 0PnAhJdAns.lS 

Vainadoi ftr last mx&insg tb? id ibexoctotli H31 Samuel Life Assur. Ltd. *Pa^B>t.¥dSpus 

NLATtaer. AddiccambeBd.Cni)'. 014904959 
Commercial Union Group ~ 

SLBohn'ki 1, QBdaabnN.£C& 01-28*9300 g’jJSSl S 11 fgjf _a l ~ . 

VHiaUeAiutatn>[ xui 1—4— P«« lOMf ,„.j - . 

Da. Annuity Ws__| Uto I -_V _ imperial Life Ass. Co. of Canada f Q ^ T ^^J'p C3H6B o 

Confederation life Instirancc Co. so* , 7 ^ a9 EtpritySd.Seia.»-|iB.4 * 

im Rae«nt SL.W1BBAY • 01-487 SOW SHE SSizdz. S^SSSt&T 


AOmOc Assurance Co. 
San under Property Owth Ass. 


. 130. Regral SL, W1BBAY 

YEUjally FnwJ — 
WtaaeedPhnd 
7U01P1 Personal Fen Fi 
j ' BaiiytaJmid 
' Rsm Ini Fen M 

Manas»{?ta.ni 

I F«WCTlylta.Rl 
I fpnteetud Is. WL 


01-4879M0 PPia Fds^aslmo 6 3 - 

*sl ""4 ~ The Individual life Ins. Co. Ltd.* 


life & Equity Assurance* Norwich Union Insurance Group Safer Walker Insurance Co. Ltd. 
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Ecni rty Fund 103 MO — . SiorUnl Seals) 11*2 I — 

b^ 5 ^ " OakWe Assurance Ltd.* Sun Life of Canada (UJL) Ltd. 

*SdaetiwAuyd.-h7J 31$ — TaLSWW =.X4.0xbpur&. SW1Y5HH: OMtoM W. 

- - Life Assur. Co. of Pennsylvania Oukiila Man. Kd (mj 127.7) | — SJ I — l — 

3a42NewBoada.wiYOWi oi ^sc 8385 phoenix Assurance Co. Lt«L 1 ^ 1 — * ” 

AOOPGiniis (819 8B0{ — -«. Km* WTHIamSl., EC4P4HR- OI-B28B87B 

Uoyds life Assurance* ■■ f** 849^ - Target life Assurance Co. Ltd 

812 Itadenhan SL .EQHYLSl 03-623 «S22 Etfr. Fb-EqJB |SSJ 557J - .J — TtrcH Bhk G a rehrein a Bd. Aytashnr. 
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117J — RbL Silk Frap. Bd 1445 — .Pn^Fd.| D e- — _ )dJ_ 943 — 

11B2 ..... — tW.Man.Bd 68A — PnqxFd-Ace 10U — 

MS _ Da Equliy Bd U3 ... Prap. Fd. Inv. 400 — 

(3.4 Da. Fi:. Mn>- Bd Fd 115.9 | ~ J-lied lot. Fd Inc MLB 103.7 — 

IU _ Da. M Ag- Ser.H 942 - I — Dejx Fd. Acc. Inc _ 03 -IBU u. — 

vnx — Property Growth Ashot. Co. lid.* — 

U4l| — lUWwuni ttswr Bridge Bd 01-0280381 
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Prop. Fd. Inv. 
Fixed loL Fit Inc. 
-OqtrllAccIw^ 
Bd Plan Ac. Pen. 
ReLPlanftpJta. _ 


IY ANNOUNCEMENT YEAR ENDED 37ST MAY W7S ' _ ... . _ ; 

of the Board oE Directors held today, it was resolved - B urciayB t^e_Ag8ur. ft. im 
I that a Final Dividend of 2.69p be declared on the tut OT '?®i? u 

a azy Shares of 25p each, and making with the Interim current non ntm sesl ml' - 

year of 3.6&p per Share (1974 3.47p per Share). " 

iencral Meeting is to be h dd on the 28th October, . ' ■ 

Transfer Books of the Ordinary Sharxs will be closed : ' moj 

ar'oval at the Annual. General Meeting. Warrants for omodh life Assurance Ca 
idend mentioned above will be posted on the 2Sth 'Matosuromnsw. B*3ta.FJB«r bibb 


Brandts Ltd. 
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018*88800 

moj -^l ojo 


Fixed iaL lUu 

BmiiyUmui— 
RtaartrVwta 
Mnnafied fnlla— .. 

CarnhiH Insurance Co. Ltd* STf cu?B^d 

8B.Canibin.MCa. 01-028 5410 K4S G *nS 

: H: SSSS^ 

MnSSinTSpi^MJ 1240) EEE| - 

Credit & Commerce Insurance *fm«nj®uaial 

BO Mark lane BC3R77N .01-4881188 aVarefim gBUnt— 

MmtadFdb.^— -|45ja 47.78) -,.-4 — OFnrdcn Equity— 


IsMSvidnM Hue, 45. Son lb SL. EasUxaurne. 
BN314irr EtahannwX 
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99.1 ...-• - 

3384 ..... — 

U*>3 — 

3075 — 

12B3 ..... — 

184J -... - 


TransinternatJonal Life ins. Ca Ltd. 
S Broom BMc*i landaa BC4 INV OXAKatSVT 
Tulip Invest- Fd. [ULt 1HJ f 1 — 


»3 - 
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Magna Assurance Company Ltd 
IS. Cheque** S.X, Uzhri&e. MJddxi - 32X81 

BuiUSncSboBd. j U74 I . — J — 

Magna Ban. Fd 1 1202 j . — 1 — 

Mnfra. Life fesur. Co. (UK) Ltd* 
P.Q. Box21, Seranate OCBSSW 

Mannltfa lav. Bd — P>J 33Lfl| .. — i — 

Merchant Investors Assurance* 


Trident Life Assurance Co. Ltd* 
RonsladeHoBtaClaBcatec. 0U28BBU 

TVuJsalMea-Fd ]U3J M95J | _ 

TrUJanl Gr.UiuFd. 

Trident Rap. Fd. 

^iTdF^. h „ , 

Trident Mam Fd 0H2 U9M — J — 

TWdent Fiscal Fd.p»2J> 3MM ..J _ 
TridenBd. Stp2B- MLB MB — 

GiHKdoed 1 VIA n..E_| — 

Cub vataa tor ClOO praausm 


Tyndall Group* 

l&CtayngeBoadBrtcsct 
3-wqty Fd. Sept- UL- 1 942 


Canada life Assurance Ca 


Crescent Life Ass. Ca Ltd. SSTEEraH 

Bitawtck H kv. lldnhd. Buko. Mdnhd.SM» Lion &Hjv Fd At 


' 28 High St, Potter* Br. Bnstt TJBu SU23 qk t Pin’d Inv. Fd. (532 57 A) | — Uen Prat Fund — 

CroBrthFdS«cLl_l 44.0 1 .....1 — LkmHiSh \7d-— . 


OUDATED PROFIT AND LOSS ACCOUNT 
ar ended 31st May, 1975 (subject to final audit) 


£ Profit be- 
2St Payable 

iation 

We 322£00 

196,000 



rtdSiS 


. )mpanles 
trer 

SA — 

r i & CO, Ltd. (26.000) 

before Tara- 


after Tara- 

‘f Items ...... 

after Taxa- 
Ixtraordinary 


pillows:— 

tig 

\r ibares 5-25% 2^00 

ires— Interim 
— 0.67p) ...... 264« 

al 2.69p (1974 
WL200 


14*5.800 

. 508400 
658400 


266.700 

130400 


9.850,000- 


1434400 


395.900 

836.300 


(26^000) 


632400 

358400 


273400 ■ 
133400 


140490 


(99,000) 

14400 


(84.400) 


753.900 

439.100 


314,800 

155400 


159,600 


<oan Xtedemp- 

i'e .... 

fit of the Year 


140409 ’ 


159,600 


; j 


HM. r - v 


er Ordinary 

104p" . 12.4p 

alue of leather sales at £&4m. exdading our new 
Jame* Roberts & Son (Worcester) Lt<L, is £L.7m. up 
which represents an. increase of over 25S6. This 
all-lime high in exports which , hi an . outstanding 

jty of our raw materials have fluctuated in price 
he year but appear now to have reached a more stable 
ver level which is good for our Company. -As I stated 
nm Statement, out share of the on-going closure 
Strong . & Peltzer Tanneries, SA,, amounting to 
s. been provided this year as an Estraorduiaiy Item, 
ained the.Bank of England permission to repay through 
- channels onr share of the deficit which your Board 
i been adequately provided for ip these Accounts. 
ari.es have remained at full production throughout the 
e second six months- reading improved considerably 
st half year's results, M an^ pleased to state that this 
t is continuing. • % 

.'• . : J. P. STRONG, 

Chairman. 
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Crusader Insurance Ca Ltd. 


fiBFwn Assurance Ltd.* 

1 0baWle.9W. WMabbe, BAS 0NB. OltoZ BB7G 
‘•’—‘-OnK* I £tt9fl 1-Cjffl - 


Bowrinx BMgs-Towre- PUBd n4OBB03I ‘ 

tub. Prop. SQ*.t„ {53J 57AJ _ | _ 


Investment Annuity life Assur.* - 
S. Devowiz CoaR, WCX <U-8SSSB{ 

lion EreUty FmL _ JKt — 

Lion BW 1 . Fd. Aft U 7 J — — 

Ucn Prop. Fuad — 57.8 — 

U<m Ht£h lid. 57.6 . — - 

Lion Bqiy. Fen 1B5B — . — 

Liao Prcm. Ita. — _ 61A — ... — 

IiaoHl^-.nd-BBL ,68a. — - 

Lion Mad. Gib. Fit 02 MJ — 

Zion Med. Cap. Fd. MS • 47.4 — 


Mer. Inv. 
Mer. Inv. 
BtuiIjt Bt 


Ccnv. Lwp Fta*_- 
8|fp> V|t Pffw* . 


B7«4W 
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1175 

mmtm 

■4.7 

■ ro*. . 

1075 
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. 109.7 

,^ ll( 

125.6 
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Eagle Star Jusur/MUland. Ass. Irish Life Assurance Ca UA. 

l.Tbra^uedlaSt.BCSL «,rt«toiD-Sqww.aC3L 014288253 


CqBd Hfe Asrarance* 


- . EtaWMUl Unlia— JS3 J 57, OJ -0A) 4.93 STwrCid Svpi.as^Bg ! 

&r J* General Portfolio Life Ins. C. Ltd.* pw£ffs£l~|j|u i 

-4( - roBmbetaneoCL, WabhaaCTOK, WX31B7I IYop,M ° d - W 

~7 *“ PertloUoSVBd 41WJ4 — l ....-I — ' KhJ_g ^ ^a*|| nq Ltd. 

Growth A Sec. LJfe Ass.Soc.iad.* Sn^S-I oxm 
United HOUM.WJX 01 22S81M <b} 3ctT 1. 


NKL Pennons Lid. 

WUm Court. Doriini, Sanrr SOti 

frgJ Si:M : 

Next anbidw Oct a 


w TtZ^L oizzz* emi Huai ' 

.CntetaSbotaCbapMAtaWtaa 0B«28»1 FtattMa Ftarrnne_i 10.4 . I — J — GdtBands jUTA mil — .1 - 

:^»-i '•* , - 4 “ 

i^urthse. jtatoet t)t> Ay. Oa. Ltd.* G4SSlJ i* nud --l .£7-fl7V I -J - Langbam Life' Assurance Oft. Ltd. 
2741 "Tf" Guardian Royal Exchange 

- ' BK "5 "~-'l Rival BzcbvnsftECS 01-2SS7IB7 YPrap Baxni--- &M5 ttg . ll — J — 

.SgE^Si 0::3 i SaS3«=S8.- .R3:~) = SSflSiVr® . Sri: 
r . -■ _ I : _! 


New Court Property Fond Werts. Ltd. 

S. Sa'lLhinuLnoftl^nataxECA 0F898CB8 
01-SSM33 ^ ^ ProaFd. I . MU I .^1 65 

-1J2 J - Ne« Sabamptum it® S*pt. 30 - 


Next Sabacnpdon it© Sn*. 30 - 

New Zealand Ins. Co. fU-KJ Ltd. 

WnrriarSq.. Southend. 070262955 

EOT K®- Inv |UZ2 2853) -4 — 


Property Grom h — ) 249A I ~ 

1 jgk I — — Transintematkmal life las. Ca Ltd. 

ni-reMMM ShenhwFund — -I S3.4 ] 111" — SBroantBUc*, Landan BC4 INV U-«O3IK07 

01-C2B4588 S5 » iyFund 1307 j ..... ~ Tlilip Invest- Fd. [10X4 10&J f 1 — 

Money Fund — . .) IDS 1 .. — •— 

— *tiRe:i re Annuity | 1315 I — 

-•• — ♦InunetL Aunty — | 1UUS |. — -- __ ... „ 

« 7 t ”- ” dttaafa i— M, ■ Trident Life Assurance Ca 144.* 

,ES — - AU Wttar A*. UU.WA 18051 - »^*HaOTft 04B23B8U 

mo) — — VAUW«ha-Cta-JtM __ 9631 

U5« - Ytnv.Fd.in*. -J 10A6 ) — - TM^Gr^ftFd. 

mn — Perekw Fd. Uuv. — [ MU [ „... — 22““} 

- BSZn Pron-l’Ws-VcL 1 M5J — Ti-laent FiaCal Fd. 

j — Prudential Fenskma' Limited^ TridwBa Sep is 

— 1 Holborn Bm*. BC1NZNBL OI-40BB2SS 

iulv JH.-rir 

OCBSBin Prc» Bd. Sew. 17— |X74tt 2&fl[ 1 — . „ 

-I - Reliance Mutual Grw ?P y , _ . 

lCe¥ - Tantei dfie Weft. W. 089223871 , IB7 f 3aU ' 

HM-PropB*.— IW .- 1.-1 tU g ~J = 

- Royal Insurance Group ““ ^3 Z 

~ — 1, North John 52, Liverpool. 0512360632 . • ^ H 

“ Rqyol Shield Fd. — WZJ 97.6J - _.l — . 

..... - 5m & Prosper Group Vanbrugh life .Assurance* 

_ 4. G;. Heien's. London, EC3- . 01-8881717 41 -43 Maddox Sl^Ldn. WIRBLA- OMn4B28 

.!”■ — OBald. Inv. Fd _ — K1 97^-051 — Manned Fd BOOlR 1063-0.91 — 

— * "Prop. F<fc 1105 11U — Equity RS 5.«U JABS -tui _ 

_ DoptftitFd IOSJS 1114 - Fixed interest R|_ aZZA ES2 -53 - 

Equity Pen. Fd. UB5 117.8-1.0 — FroMRyFd __5«5 l23 ..Tj - 

- - "Prop. Pen. v; ;• ix>- \ 136.D — ftnhFuad — PULS UA9] +oj] — 

Pen. Fd — E5 m 14L5| — 

Hicta ret —Sept. IS. —Sept, d 

jWeekty Valuadco*. tPrice monthly .. 

■ ••■) - Welfare Insurance Ca Ltd.* 

Savegtuid Assurance Limited* The Los. FfclkeiTcw, Kat. OKansn 

Sotm Court, PetenaaAButt. PmfldSSM c®. ftrorth Bd.._ 136 J “l _ 

lnvwtmoat Fund —fldO 98.0) ..._| — Svicmpt Fine Jd__ • 82.0 — 

- S3^ntna"4M r: - 

tort to touBn— UUW 27733 FlodUeFtond — _ 7W. — 

aq ,f . F*d.!nl-F5n*a9_M4a U04|*Oll - lav.TnuttFd.- WA - — — 

Tie*. Fd. Sept. 25_.92S - 978 — Mooeyna toer Fd 712 _ 

OEqutfy Fd.Spt.23-. 1424 — — Property Fund 685 — 

Lie. Da second Series M7A 1552 - 

370382885 *NMQ? Sept M IrtJ I34J — 

- -1 ~ Pp- Fd Septflit usa ii?n _ TOndsor life Assur. Ca LUL , 

(jj DeaFd Sol*- as m* BKJ[ .. -J — SO EBCb Street, WItKter Tdatl44 

TZl CM* nMnoc 1 KM ft ttr. *„ b, Lilelnv-FUM- — M74. .4951+051 — 
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NPI Pensions Hanasetneut Ltd. o^o-Se^x ms - sn awiaroet. winder 

48. Grnceebnrcll St, EC3P3HH- 01403000 Scot, WMoWtf End. At Life Ass. 5w. Fntnry Awcri nih 

Managed Fluid, -p 822 zot5| J — 9. Sl Andrews So, Bdinfanrgh EBB 2YD Ret. And. Pens- — £ 

Prices on apt J. Not dealing Oct. I. - luvst- Ply. Sept- Xpmt 2884) ..._J — Flex. rav.Gromii- [975 
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OFFSHORE AND OVERSEAS FUNDS 
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AwbraBan Seteothra Fund N.V. 
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H 758 NA.AHS-38 1 St OUSO . K J J — 
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Jg* G.T.- Bermuda Ltd. . 

Bk. td Benmuin From EL, HreoUiL. Bade. 

CnnbfS Ins. (Guernsey) Ltd. . S 
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Rejwiet Mngt Jersey Ltd. 
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gyinriyj — SvRslTUJ IB 
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NGilt Fund O rey.'i [WAS M.70) .. J 1208 
Next sab. das Sept- 38 
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:^Di S rr neri ^- Soaufl^NjMB. Batama* IEH Samuel Overseas Fund SJL 
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Dreyfus Intercontinental Inv. Fd- International Pacific Inv. HogL LAL 
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Bbor Management (Jersey) 
37tnaiSL.aLtUUa-.Jaav 053*20681 

asafejse 1 ^ 

J^.WdStaL«~-lU75 ' 3U ij — 4 9.73 
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Japan & Far Easkeni SecueMan. 
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Lament Investment Mngt. Ltd- 
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Samuel Montagu Lda Agts. 
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tAncbcrlteL . 0.99 859 
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t Anchor WaU &. „ bR3J6 . .356 278 

tDo. Ann. Jen DU ZU 271 

•Da Wall St. da — Ml .22.9 258 

-Anchor Anc [SAO.79 05SK ... 3.M 

New mb. tta» rrn«i. ywrt 'Frt 
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-HopeS. FA — ^.1 SOS1955 I .1 — 
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Negft Ltd. 
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Old Court Fnnd Mngrs- T Ad - 
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0CEn‘CF AuS»^9J «U| | 5* 
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'Save Sc Prosper International Ltd. 

1 20881 
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Tp. Ofiabere Cta.it053Z «5M| ..~ i - 
Fries on Ses*. 2*. Next diting tor Oct i 

Tt*yo Pacific Hnlfflngs N.V. 

Inhmia Umanani Ca N.V- caroeva. 

NAV per share Sept. 15 tSSKUl 
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NAV per share Sap- IS US922UB 
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■AS B Sept, » New Mb. dw Oet. 3 
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jardine Fleming A Ca Ltd. . 
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Fidelity Mgmb & Btt (Bda) Ltd. 
p.n Bex no. Bratton. Benmtds. 
FfeWliyiM-Ptandt-t fOttW- .— 

ESSS^d «* - 

Fidelity Stai F* ~A . . -- — 
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Jersey lufi- Fmtd Management Ltd. 
22, Hin sreef. Sl Bdipr, Jersey. 033432771 
117 UK GUi Fd— -| . J04M J „...{ 256 
U7«tapfom)^-I SUSM0 I uss 
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aa.Ntafirto.S.H^e'.jewe,, 059430331 
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M fib G Group (*Xe)ft) 
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ScbJesiuger toi. Wgn. Uersey ) Ltd. 

P.O. Beat 187, SLBBler.Jenegr. 05342J311 

S^jSt^sf^SjITJiSSnl+inBl - . 
J. Henry Schroder iffiagg fib Co. Ltd. 
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We pay for your 

steel until H* 
you need it |§ 
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Bonn ready to ease 
EEC farm demands 


Tuesday Septem!)er 30 1975 


Azevedo moves 




THE LEX COLUMN 


BY JONATHAN CARR 


BONN, Sept 29. 


WEST GERMANY is continuing units of account (pre-Smith- largest net contributor. But the 
to insist an a substantial reduc- sonia n dollars) from a Com- tightness Of Bonn's awn bud- 
lion in the proposed EEC farm mission budgetary proposal of setary situation next year means 
budget for neirt year, but is more than Sbn. units. the Government has less room 

ready to moderate its previous The Commission proposal to manoeuvre, even if it wanted 
demands so that a compromise amounts to an expenditure rise to. 
may be reached. of at least IT per cent on this paJa-s*! 

This is the negotiating posi- year. 3nd West Germany — whose reuerdi <uiu 


radio stations 


BY JANE BERGEROL 


ONE of the' strangest military, prove 

nnera/inn's in Dn^.m-al’c rovn- 


LISBON. Sept 29. . . 

Fisons is £1.6m. ahead at 
le extraordinarily £l0.16m. pre-tax after six 


than West Germany* partners which under the Commission's it became yet more important TOtfe northern region t be v were vrith fhe ™ wiro rh * it n1a n,»H n Zd dMJ 

were willing to support. proposal would total 5.17bn. direct finance specifically to on rest ricted alert ' stood, bv^hfi? mSiEStVstoSi 7? e - agric ° JtU1 ^ the plantation and trartor nusi Although next spri 

units. * those areas where progress Thi* hv J5J2!25 -IS“ t 2L£555®l Berests continuing fo be nesses, which show_ an overall. *™ eeis crmW S* 


Agreed cuts 


The West German Cabinet 
decided the position to-day at a 
Cabinet meeting during which 
the EEC budgetary talks took 
precedence because Bonn wants 
cuts in expenditure for agricul- 
ture. an area in which the West 
Germans feel there is the most 
pressing need for reform. 

At last week's EEC discus- 
sions. Bonn succeeded in obtain- 
ing agreement on cuts of 584m. 


Pound down to new 
low of $2.0370 


Lucas 
expansion 
will cost 
£25m. 


’ i servicemen barricaded Cabinet ported a decision to 41 stop broad- seas - However, the pharma- The upshot is an attributable o£ the French mai 

Ministers in the Assemblv build- casting alarmist reports, given- ceuticals.. divisions is down for loss of £1.< 4m. re fla tionary moves 

: ; iog til! 2 o'clock on Sunday the difficult time the country is the second successive half-year However the dividend is a look surprising 
. moriog. and occupied toe going through, and to accept cer- (at £3m. gainst £3.4m. a year little bteher and. just as im- - - . w- 

! National Radtostation and be- tain conditions, provided the ago) reflecting the familiar dfr- noxfint it a? foough See also Pa, 
igan transmitting violent anti- defence of the least-favoured JLw.. trend anri WifWiWo Ppriam, ■*, „ II? ~ Jz. 

Government attacks; and after classes continues to be re- Simes accoua£l ^ has bec0I ° e . 

some extreme Left barrack- spected.**- ethical pnees in the UJK. uj the rather more conservative— in TaTHiaC 

room organisations incited sol- Whereas this morning the «rst half. .. areas like the Valuation of 

diers in several units to direct radio occupation looked as' But this trading balance quoted investments and com- 

disobedience. ^ough it might Precipitate con- could change in the modky stocks, for instance. The 

AdmL Azevedo standing in as w^ler^in^nd 1 less important current half. balance sheet treatment of the . .. er oun ex< 

I i wingers in and outside the ,m.i on™* nnt Hie. 311(1 group ex’ 


J£* G ;Tm,l S c ^>'^ er e the extreme Left claims a not go further than vigilance in through, and the . recentN Further gru 

o? t »2 i wde fiPlIowla*. went on after- factories and places of work, important export markers now **** state of 

the cost of the expansion, which noon shift as usuaL onlv about Thp«» >n Wn m nsT_s__ . Z. . nh*m\nn) indue 


dividend' is gpifig. 
at I57p (unchanged 
the shares- yield- a. 
8 per cent 
Industry d divert 


i w ™. create 1.200 new jobs. 100 workers walking out 

c °i?Pf n y. wmch said last if no further action is taken who. many feared this mornint “° a lower prices. wore ~ depreciation andtax “d Tarmac’s, own-. 

on t^fiveyei Srog^me to by ** ^ llwtay ' s evenlv may woald appear b - v ni 8 btfaU - J* agrochemicals. castomCTsf fB0 P m ?rs.2.1bit ^ clearly fallen. M 

double world productiSTof CAV swcks have bnflt up during the Frs . 13 om. Since deprec'iaUon ^ had som^sel- 

diesel fuel iojectioa equipment. snm . , ? er be «™ »» the »«nn w(ll be Frs .i. 3 h n . for the full r,ses - an l G ™S® 

said yesterday that flOm. was weather, and though the mam and there appeara t0 be ® “ WS 

to be invested overseas. i . _ _ . threat to demand will not be no ie £ anv nickiiD in ****? breaWng-ifS 

Expenditure would be phased? r | next seUing season dernan d the Broun is hradins ^ r™ 30 ’* constnicfi 

.over tlie next two years and | (If) 8 |)]]Vfl|AvV! CFfipC in 1976, profits here are stfll S22S«« C ^r>^ L l £l20m,_matcb a fuD 

would concentrate on three U.K. UWvJllIL/iJkJ expected to grow, albeit more towanls a serious loss for 1975. oyer g ^ dlv5 ^ 

l factories . slowly than in the recent past.' . L-ke Akzo, where losses products are ahead 

“TK?" a 1 T~11 a • OveraiL profits for the full year followed a drop of 18. per cent is housing .-with a 

Provided m I TpflPrQ I ri IPPlTlP should be at least £l6im, against in half-time sales. Rhone- of 2,400 complett- 

s P and by Vlvlivl M-JL l.V' . £lA57m. But doubts about the Poulenc 1ms been hit by severe of a toith.- 

and over- medium-term trading prospects reductions in demand. Turn- Thus profits foir 

re already . ■ * could mean that the shares’ rela- over for January-Jnne is down ^ from £U^m. 

B7 maruahcT RfciD . tive performance is less strong IB per. cent, to Frs.9Jbn^ with pretax for divider 

ad agreed! - than earlier in the year— at least volume, declines ringing up to average canital m 

c nr frhn . rrvPD A T VI ff/'TOI/' ft.. Ui, kw. n .v w/ Vi.. — I. >r 1. ...wil nc .l. ui”. ■ ■ . '■f 1 T 


noon shift as usual, only about There has so far been no sigh suffering from * fall m demand chemical industry comes from gates after six xho 
lM««tmmUdai.nt oTttt nri cirtUjn yi E UuutS ^ RhOne-Poulenc. with srogts yjw 'to m If 


Tool business goes 
to General Electric 


BY MARGARET REID 


BY COLIN MILLHAM ^ . ro ana. ... . , Sixth Provisional Government previous growth following important test of any new ♦>,» streriEtb of the ' 

! XZSm ' thh SSSSn^fte Vn£d 50 * e re has been a complete price increases of 20 per 'eat attitudes: meanwhile the shares S®cSltVo?k wttT 

STERLING Inst a further 5 cent D iRevolSlioS^ Front met wUh absence of military movement in from July I in the U^,,for ^ been a weak mutot ip 

yesterday to close at a new low j i ; LUCAS INDUSTRIES gave ' virtually complete indifference. , L 0 maj0r et bicals such as Intal and Singapore and I fell another 5p accounted:- 

against the dollar of 82.0370. — — 1 — * — J — details yesterday of a £25m. ; Banks opened as usual, shops ]^e JS^in R y nacr o m - 1® contrast, fertiliser ^ -Xo 68p in I^jndou yesterday. ^ . half last year’s x 

and at one point in the morning ,, Doilar 1 , investment programme to ex- have done normal business and ^ tjBn d 1 occupy the radio profits could be down rompared See also Page 21 dividend is goihg 

furtW si'? 3 tn 3a {? e w I • f+*J , pan . d 0UIpu f t fu f ! injection most factories were left com- communists and extreme Left ^ ®e buoyant second; half at 157p (uncS^et 

L™ s «l by S 9 S®«s th»n ■ I t f iOquipnwq' for d.«.l eoginn in plnely uuoUied. are reported to by moh'liying of 1974 >s the UJC price^rfc® R},6ne-Pou!enc the shareTSi 

mcTMsM 01 53 in less than a , / . the U K Ey m the Lisoeye shjpyardi their miUlints. but this need hire now worked their Way ' " ^ , 8 per cent 

SiSS -«=q7 . ,bTOl sreur^wr^ 

There was no evidence of sup- -8.;f tSZStSST double world production of CAV have harit up during the Frs.l30m. Since depreciation has had so me se^ 

port for the pound by the U.K. . [ diese , fue , inJeclioa equ ip m ent. summer berause of the warm wUl be Frs.l.3hn. for the full nses - and L 

authorities, who will take com- 1975 »— «— said yesterday that flOm. was weather, and though the main d a&Deare to be m as much as £4% 

fort from the fact that there was _ 10 ;.| to be invested overseas. _ . _ _ . threat to demand will not^ "be ll „/ an /nf J k »fter breaWng^R 

no large-scale selling of sterling a m j 'j a S 0 Expenditure would be phased’ r | AA ’until the next seUing season ripmanri rhe^ ' PTn J n f- headine Tarmac ’* consttnefi 

as a result of the increased oil (.over tlie next two years and B A A I flll^fTipCC Q/)AC in 1976, profits here are stfll L Bf jr r iq“c 8 £l20m._matcb a fuD 

srz sLtS& s -tsssw* ^ « to txeneral Electric ■ ?%&?!? 

that level throughout the day. predation narrowed to 0.99 per 1 borrowings from U.K. and over- ' - medium-term trading prospects reductions in demand. Turn- Thus profits fair 

Gold's improvement yesterday cent. From 1.35 per cent., and isjseas banks, which have already I * could mean that the shares’ rela- over for January-Jnne is down from £17 ^m. 

was narlly due to fears of the now at its best level since Janu-i been secured.* * BY MARGARET REID tiv e performance is less strong IB per cent, to Frs.9Jbn^ with nretax for divider 

consequences of the OPEL de- ary last year. . ! The Government had agreed! - than earlier in the year — at least volume, declines ranging up to average canital oi 

SSS™S.%S , JS' bi'rtJ'Vjn, 0 P 3b,?ca»lL eSl onS , K.W Act ?„7‘,he "„ S ew 0 LeM C »«-« T«». "&SSSSSSS^!r' ftKSf ^ 

also cave fresh impetus to the month's, trade figures, showing a 1 mcnt ^cheme for industr? an- U S ‘ . e } ectncal ,, sroup * ^ has j centicate growth fulfills the hope Oust over a fluarter of turnofyer now effectively ret 

upward movement r>f the dollar, surplus of more than SIbn.; and ■ no unced m the last budget to 3cquired a raaJ0 5 !ty m1erest m rfrtoiov element -in a prospective p/e in m 1974). Capacity utilisation borrowings to unde' 

indications are that the VS. by the continuing differential ; Selp finance the programme! ^ «««■ *° l busin ^s hither- H^StA^^fSanSS^S thC l0W teenS * betV,eca 60 ^ 75 P®' worth. But in mai 

eionomv should cope with the between US. and European io-i The expansion would provide t0 run through the Production Carholoy will expand our ability See also Page 21 • cent, in most major product most heartening ' 

increase with less trouble than »erest rates, after the cut in the | jobs for U.K. workers and also Tool Alloy concern by BOC (for- t 0 service U.K. customers. lii categories, and short time work- Tarmac's statement 

most of Europe, because its Swiss Bank Rate to 3= per cent., ensure that CAV’s British plansj.merly British* Oxygen), which addition, the new companv will CImo Darhv • WlU be standard throughout of further profits 

— — — : could maintain their growing will retain a minority interesL provide a base for U.K. -produced the group from October 1. Only 1976— and the oven 

; export business. I The move comes four months cutting-tool inserts, toolholders. The one certainty about Sime pharmaceuticals have escaped is still not quite 1 

Continued from Page 1 ~LSS 2 ,.ff 2 l SSE? 

-jr i £ wa ^ mechanical engineering repair Carboloy Europe will have — — - - • ■ ■ . ■ 

I /Sinniir rnntPrPflPP J ar ?f. rinvest ™ e F ,tin Pre ductlon concern Dowding and Mills. * sales offices m Germany, France. • 

UAUUUi LU1UC1 vJUvv ! facilities was being made. Britain and Italy, and it is plan- 0 ' 

communications and TV tubes, social contract and the Labour i Diesel Calf 370 WOrkCES Ltd and* Carboy Spa vrifl be 

Most union leaders rmw believe Government, he did not manage* Doubling of world production No value is disclosed for the sold in all other European ' 

that such measures will be intro- to win over any major critics or ‘by the company’s fuel injection deal, under which the assets of countries through local distribn- 

duced and the battle with rhe sceptics in the conference hall. equipment was a consequence of Production Tool, which employs tors and agents. _ .. KHOl J-lrR \ I 

Government 15 therefore likely ^ sta ridj nq ovation was led r,siD S oil prices, which had led some 370 people at Sharpenhoe. . The background to the w 1 W »h m - 

! OV P.r .u 0W w S « 0, l« ancl “ ow jointly by Mr. Foot's main union ! t0 a bi S upturn in demand for Bedfordshire, and Rainham. arrangement under which * 

extensnreiy this happens. confederate, Mr. Jack Jones, ofl* 11 ? 861 Powered units. Higher Essex, will be acquired by a General Electric and BOC will „ 

fZ?™ I,.!?:*./ 1 the Transport Workers, and Mr. ,n l ti ? J costs couI ? now be offset newly - established company get together is strong competi- ^ — - , — . ^ 

.l feat *i. 0D I , subject came David Basnett—illustrating the by fueI economies in a much called Carboloy. tion in the cutting-tool field. f ■{ 1 

v.hen the conference narrowly power f U j support Mr. Foot shorter time, the company said. General- Electric will own 80 Such groups as Kennametal / I. ■( I' ® 

^° n T ,! d fr/r D ^ U0D - all,n l f0 J enjoys in the TUC. Mr. T?<nt ; At home, th.e CAV factory at De r c^t and BOC ^0 -oer ?enL * ad V&m Wimet .provide \ ^ A ^ J k W 

3SSS £tapS? cSS UC 11131 h « **s*™ SSrtEJfe tfsS &<£*£+& £ Mt rivalry •• 

fer IS.L „ at bis Employment Denartment being expanded at a cost of Cm. f4rtll „ th( . cem( , ntt , rt hin esien .. Jt was . explained _yesterday . — ■ 


See also Pa£ 


STOCXHCXDER STEEL 


at nis employment Department «« «•**. facture the cemented tungsten *as wpiaiDra y » te niaj 

indefinitely to do all be can to and there will be -a fUJfaer IJrbide and associated hardware lhat .- Carboloy would provide 


at bis Employment Department 0<fl i , S expanaea ai a cost or wm; cemented tune^en Jt w explained yesterday 

-SZ “ — swre-fflAiJSg rir ~ 55 

s« d £*3J2ir^ ,a r-s ssrwss 

S ,/fv. —.“IM “J? SfSSfiST ”“7 ^ PUn,PS cener,, "ImI, 

would nave effectively meant nuni ber of unemn ovJd The CAV automated factory at an Italian company, Carboloy manufacture and market such 

removing* thf»m frrm ihn numwer ui uucinpio>ea. «... u j.. c«- K-ieori in iurn«n .uKi.t. liba j...*.- , _ _ 



There ' 


Weather 


U-K- TO DAY 


. nuni >ip r nf unpmnlm-frl me #uiuia»«u mauaisnure ana marsei such 

removing them from the con- p * Sudbury, Suffolk, which produces Spa. based in Milan, which, like production- tool products as wear 

Terence before they were voted . There w therefore no injectors and nozzles, is to be thje new British concern, will parts and dies under Ihe PTA 

on and then relying on the immediate prospect of him enlarged at a cost of £6m., and come under Carboloy Eu.roP e - a name. 

Government's good faith to act weakening the Government by outmit of pumps at the plant at 

na the spirit, if not the detail, resigning although any re- Finchlev, North London, is also] ' I - ' 11 . 

of their demands. But, despite appearance of the £6 ** emergency to be stepped up 

loudly pledged loyalty to the powers”— which no one men- Overseas, Lucas de Brazil has 

Labour Government, these two tinned daring yesterday's debate almost completed the expansion 

unions, facing extensive' un- —could obviously change the 0 f facilities announced a year iltr , - 

employment in their industries, situation. a£ o. which will treble existing T °D.\X Sunny periods, showers, some 

were not prepared to do this and * j-n* determination to stav was plant capacity' and increase the d atutd p n ,n ou heavy and thundery. Wind S.W^ 

thiv wnu ,!S “' 3 V °" ” hich »nd«lt!Sd™h«n ES Sid!*-™ &£> ‘injection equip- (MF) 

th ™. on ' . - _ must face the crisis, beat the ment available to the Lathi 'J _ _ « r m w. Cent. N. and' N-E. England, 

rius was a blow for Mr. Foot infiation. start the regeneration American market London, S.E. and E. England, Borders 

ana showed that, while he had of British industry, and lift this Farther expansion programmes **• Angha, E. Midlands, Sunny periods, showers, some 
clearly won the hearts and scourge of unemployment from'* will affect operations in Mexico, Channel Isles heavy. Wind S.W. Max 14C 

respect of the conference for his our people. . . It is the greatest France, -and Spain. In Romania Sunny periods, showers, some (57F). 

wittingriess gradually to sink his summons that has come to our and Poland, where CAV rotary heavy, dying out later. Wind 

left-wing background in the Labour Party in the 75 years of pumps are* made under licence. SW strong at first. Max' 15C S *w 

interest of the concept of the its existence.” Sutp.it is also to be expanded. (»FL - , aSSSS%S£LSu Mo^y 

— 060 L s - S-W- England, Firth, Argyll, N. Ireland 

e w. Midlands Periods of rain, some thundery. 

Continued from Page 1 *,!*£?* showers, some wind s.w. Max uc f52F). 

6 ‘ .• SSK- w,nd S.W. Max 14C NJE. Scotland, Orkney. Shetland 





Continued from Page 1 


More trials in Spain 


|t57FJ. .. 

; Wales, N.W. England, Lakes, 

Isle of Han 

’ 

BUSINESS CENTRES ' 


Periods ■ of ' rain. some 
thundery. Wind S.W. , strong, 
veering W. Max. 9C f4SF). 

Outlook-: Mainly dry, with 
sunny periods. Rain from W. 
later. Temperatures near normal. 

Lighting up : London _ 19.12, 


Franco. Among mjmy Spaniards, Ministers office on Saturday ' The first iff several nationwide BUSINESS CENTRES r^ripar'n^rtriM’ 

even of democratic tendencies, moroing. the formal rupture of pro-regime demon ^rations is .. Ydas i YNiair iaier - iemperanires near normal, 

there is a discernible closing of ^ Fort 5 ual was seriously being heM to-night in Valladolid. ' Mfdoar Lighting up: London 19.12, 

ranks against the “ interference ” \ R narfinHaw » . Art J lu l Sandies wntes: Al- Aa)StTllm _ s a ss'unombrg. s 20 & Miinchester 19^1, Glasgow' 19is, 

of European rutinn n t- nrrdniiu' x ™ ^ Jlw5 arUcular C0Qtenlpt though Spanish- dependence on Athens s 31 ®'M*dnd C 23 n Belfast 19.36. 

^E?* B natlon ®7 es P eo,al, Y for Mexico s expulsion of the British market for tourist ^ hn }° * ® 5 Mancbsir. c is « — ; — — 

the sacking and burnmg of Spanish journalists, the closing income has been diminishing ^ S - HOUDAY RESORTS 

Spanish property abroad of Spamsh trade offices and the recently, any substantial fairfo *££1 C 3 S Sm s 5 5 ? 557 

Gen. Franco himself shows no call to the urf for the removal British holiday traffic to Spain Bcl2rade s s *s Moscow f is ss ' wuway Kid-day 

sign of being troubled by the of Spain from the organisation, would be serious for the Spanish n^“ hm r . Mua ' cb s M rs *c nj , . *C "F 

prospect of diplomatic relations The comments of Mr. Jade Jones economy. f ” » ^ « S I S g l g 

being broken with several Euro- at Blackpool tiwiay are sure to Some 21 per cent of aU British • s -i 78 n M a s S “ aSX s 3 n I S n 

pean countries, a possibility Fall on stony ground, with one visits abroad last year were to 5“^?^ ■ S S S s,cH sun Blackpool v w sjaiaiora s 3- « 

widely discussed here. official ^Mmmenting privately Spain, compared with 24 per s 33 Is 8 B M Bordeaux, f a Mattsa r w -si 

j pa . nis| l F S re 25 l 0Kc l is %**'*!*. , the British 5houId ce nL the year before. However, Cardiff c t? oIr^S,* s ^ c 3 ra Shk sSa’ 

expected to recall more ambas- beware of taking trade sanctions this year’s long-stay visitors from £?!??? ? r] 1° I R, ° d<* J'o s m so cap-? tb, s ss n j^amos • s » a 

sadors during the next few days against *Spain. Britain are expected to top 2m. SSEJl 80, g „ 5'| C R ^ s s a conu- s » « N*ssao f . « £ : 

in response to the withdrawal of The Press has been instructed The impact of any fall-off in Edmareii f u ««|aSkg^. | S' S rS*™* can SSn c 17 oj 

ten from Madrid, though the by the Ministry of Information traffic would tend to be con- v^nitfnn s 21 n'S^Mbourg fl 2 J n einrunre s. : m tv Rbotfr-s s » 


s a ffi [Moscow F 13 59 

S ?! ® Muajcb S !4 TS 

~ ™ Nuwcastk F tfi «l Aiacdo 

l ;? 5f |2? 0W V*»rt S » * Algiers 

£ H ^ n «o S 14 37 Biarritz 


Portuguese Government's apol- to -give full coverage to attacks rectrated on- certain areas. The ctewnr 

ogy for ihc destruction of the on Spanish embassies and British are found in great sum- Helsinki 

Lisbon embassy has temporarily property abroad, the aim being bers in'* Majorca, the Costa H - 

placated some Ministers. tb try to swing opinion behind Blanca (Benidorm) and the 

During talks at the Prime the regime. " • . Costa Brava. London 


* ‘•jSriinor 
£ M G1 (Tokyo 

5 M S7 Vfcnca 

c 5 £ |ZM 


HOUDAY RESORTS 

Vdaj . Y’flay 

Mid-day Mid-day 

•C . *C -F 

S 2S T7 Jersey T .19 86. 
F S4 93 Lay puns. S ss n 

s 3 N Locarno F 22 12 

5 21 79 Blackpool F 17 S3 affsiorca S 29- 84 

S IS M Bordeaux F S 77 vjaitgz . F 27 -81 

I F 23 *1 Malta • S IT Sf- 

*. C 54 73 %'alroW sun 
i, S 22 71 jVanlos S 53 SS 

s 29 S4 ban S. M 98 

ik S 2S 79 S 34 73 

C 23 XI Quarto C - IT 83 

Sr 28 TV pbodn S -29 S4 
■ S 23 i« SslzbuTC S'SR »: 
r F IS 64 fa ruder C 54 T5 

t S 24 75 Tenerife • S 51 79 

i • C M 57 Touts ' S 32 90 

x R 14 57 (Valencia C 33 73 

S 25 77 Veaicr F 25 75 



C 25 73 OoarfO 
Sr 28 TV Kbodn 


C 26 8R GBlaltar S 25 77 SakbnT* 

H 18 63 Caemsey F IS 64 Taruder 

S 18 62 inascnwk S 24 75 Tenerife 
S 24 73 Inverness - C M 57 Turfs 

c U a t of Man R 14 57 (Valencia 

ft -24 73 Istanbul S 23 77 Veaicr 


istanbul S 23 77 Veaicr F 25 72 j 
S— Sonny. F— Fair-, .Q-QWiiy. R— Bata. 


. TO®™®® 

Over-Stocking ildsl.caukas a chainnacfitxn ’ ^ 
that adds up to h«Hor overheads and less profit 

Buy Stockholder Steel andyour production 
Only gets whn itcurremfy needs: when'it needs 
if So no over-stocking.' no excessive capital 
in volvement.no waste of materials, man-houis (tar 
_ - equipment Steel stocking i$ The stockholder's job, 

Seeing youto devote more resources- to producrion. 

Send for ourbohktet Ittelb whyStockholdet' 

Steel is a reliable, economic and very convenient . rx 
way oi biqdng ybursteel. . 

At times like these, you'll be glad youhavo 
your steel stockholder working withyou. .... . 

y Takeedwel^atatodclioMerSreor . • 

~'PT FI" B - . 7 National Aanoi«fonatS(eetSiockhold«n. 

J I r 1 J UmVH House, MwonsAuynue. Croydon Cft93NU.j 

X, . l Tali01-ffi6M87,Pliwaend'sleafme«»py I 

R^ht there - I 

when you need iti ^ - - • - M 

Stockholder steal is MoDiietibritM j . .. - 7. 

r SSS^VSSSSST- P- ZSS2 

....j... • -FT30/9/A 

°® w - by SL Oemmis prws Ltd. inr and DobUabwi 

V ' *ooi?8 Ltd^ -Bracteo Boose. Cannon Straet. London BC4P ffiY. 

' . 6 ttw Finandaf Tames LttL, utj 




last year— Is not la 

Index feD 3.5 to 3342 _f* 
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